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Minimum Quoted Prices at New 
York, unless otherwise specified 


WHOLESALE QUOTATIONS OF 





COMMODITIES = <2mectes,, «acu 














Last 
ARTICLE Year 
Apples: Common........... bbl 4.00 
DED - ses es ps26Vecsevsese - 12.00 
BEANS: Marrow, choice. .100 lb 9.50 
Pea, cholce.....ccccces ores 9.75 
Red Kidney, choice..... ee od 9.25 
White kidney, choice. a 9 4 10.25 
BUILDING MATERIAL: 
Brick, N. Y., delivered...1000 
Portland Cement,N. Y., ig 
loads, delivered.........- bbl 2. 2.25 
Chicago, carloads.......... 2.0% 2.05 
Philadelphia, carloads..... “ 2. 2.21 
Lath, Eastern spruce...... 100 £ 6.50 
Lime. byd., masons, N. Y..ton 14. 14.00 
Shingles. Cyp. Vr. No, 1..10u. 13. 13.00 
Red Cedar, Clear........ 1000 4.5 3. 
BURLAP, 10%-0z. 40-in. oneal +} 9, 9.50 
0-in co pe Til 7.60 


8-02, 40-in. cece rece eee 


COAL: f.0.b. Mines......-- ton 
Bituminous: — 
Navy Standard..........+- ad $ 
High Volatile, Steam...... = 


Anthracite, Company....... 





Stove ..-.-- 9p 6g Oe eer sewers 
DE. gap soe 004.50 d.6'499-010-08 
DEE ccwes nies benste scenes ‘ 
POR cccvvcccccccvscccsecce = 
COFFEE, No. 7 Rio......-. Ib 

Santos No. 4. Naas 


COTTON GOODS: 
Brown sheetings, 2 pega ei 
Wide sheetings, 10-4. : 
Bleached sheetings, stand. hi 
MaGiumM «2. crccccccvessccee ’ 
Brown sheetings, 4 yd. ie 
Standard prints....... 
Brown drills, standar 
Staple Ginghams. 
Print cloths, 38 %-in. 
Hose, belting, duck........ 
DAIRY: 

Butter, creamery. extra..... Ih 
Cheese, N. Y., Fresh spec.. 
Eggs, nearby, fancy.... - dos 
Fresh, gathered, ex. firsts. 


DRIED FRUITS: 

Apples, evaporated, - gpg -Ib 
Apricots, choice, 1925...... 

Citron, imported.........+.-. 
Currants, cleaned, 50-lb box. 
Lemon Peel....-+eseeeerss 
Orange Peel........-+--++++> = 
Peaches, Cal. standard..... me 
Prunes, Cal, 40-50, 25-lb box ° 





DRUGS AND CHEMICALS: 
Acetanilid, U.S.P., bbis.....lb 
Acid, Acetic, 28 deg...- 100 es 


Nitric, 42’.....eeeeee% 
Oxalic, spOt......+-eeeee- 
Stearic, double pressed. . 
Sulphuric. OO’ ncvcccces 100 ‘* 
Tartaric crystalg.......+.-- = 
Fluor Spar. acid, 98%.....ton 
Alcohol, 190 proof re 8.P.. -gal 
wood, 95%......+- m4 
sie denatured, "form 5. 
Alum, lump.......eeeeeeees Ib 
Ammonia, anhydrous....... . 
Arsenic, white.......+.++-+- 
Balsam, Copaiba, 8. A. 


F nll African, crude... .1lb 
Bicarbonate soda, Am... Re 
Bleaching powder wre 







BM ccccccccaces 
Borax. crystal, in bbl. 
Brimstone, crude dom. ° 
Calomel, American......... 1 Ib 
Camphor, Ref. Am., cases.. 
Castile Soap, white....... case 
Castor Oil, No. 1.........-- ly 
Caustic soda, 76%...... 100 * ollie 
Chlorate notash........6++. 
Chloroform, U.S.P.........- 
Cocaine, Hydrochioride..... oz 
Cocoa Butter. bulk.......-- ’ 
Cream tartar, apne’ 


Formaldehyde .......++.+++ 
Glycerine, C, P., in bulk.... 
Gum-Arabic, picked........ 
Bengoin, Sumatra........- 


Tragacanth, Aleppo ist. 
Licorice attest: eeensecnese 
Powdered ...-..eese++ee2s 





OOt cececes 
Menthol. cases. ° 
Morphine, Sulp.. bulk. . 
Nitrate Silver, crystals er eo 
Nux Vomica, —-,' bien'ee Ib 
Opium, jobbing lots. ee 





icksilve’ 75-lb flask...... 124. 
Quicksilver, 75- y+ 4 


Quinine, 100-0z, tins........ oz 
Rochelle Salts.....-..-+..+-- Ib 
Sal ammoniac, lump, bien 
Sal soda, American.. ~100 * 
Saltpetre. crystals.........- 
Sarsaparilla, eaaerns oeere 
Soda ash. 58% light....100 ** 


Vitriol, DAWG. cc cccccccccese 
DYESTUFFS.—Ann. Can: Ib 
Bi-chromate Potash, am... 
Cochineal, silver....... 
Cuteh 
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GRAIN: Ww heat, No. 2 R. 


Me gontsy 
© DwW wim 
+ SRN SUG 

age 
eae ares 


Oats. No. 3 white 





Cows. heavy native 
wi 


00) * S. 

Writing, tub-sized.......... 

No. 1 Braft..ccccccccceses : 
BOTs, StlOW. cccccccceuc ton 
Boards, wood pulp......... * 
Sulphite, Dom, bh. Bid wie'e 100 lbs 
Old Paper No. 1 Mix. 7 = 
PEAS: Yellow split..... "100 lbs 
PLATINUM ...... cvesesec Ql 


& 6 Eee 
Chicago City calfskins PROVISIONS, Chicago: 


JUTE: first marks 


Scoured cone ‘packs. 
Belting. Butts, No. 1, ‘light. 





ak, 

ah er Plain Wh. Oak, 
/4” 

FAS ‘Plain ‘Red Gum, 





FAS Birch, Red, 4/1” 
FAS Cypress, 4/4”... 
FAS Chestnut, 4/4”.. 
No. 1 Com. Mahogany, 

4/4" ‘ 


N. 0. ig aya”, g 


~ Mombasa, red...... 
SUGAR: Cent. 96°......100 lbs 
Fine gran., in bbls..... = oe 
Emel Formosa, standard..... Ib 
Japan, basket fired......... 9 
Congu, standard........... 


FAS S Basswood, 4/4”. 


North Carolina Pine, um . 
VEGETABLES: Cabbage. ..bag 
Pig Iron: No. 2X, Ph 
Basic, valley furnace 


Bessemer, Pittsburgh 
we Forge, Pittsburgh. 


pescomer.. Eattab’ h. 


Open-hearth, Philadephia. 
Wire rods, Pittsb ae 


RAS 


Tank plates, ae 


2: 
1. 
vt 
7 





ON 


gh 
Wire Nails, Pittsburgh. 
Barb Wire, galvanized, 


Galv. Sheets No. 24, Pitts. 
Coke, nce oven... 


wo wt 
on 


2D ow an 
I> Rw co 


ests 
a 


i i Rr ere eee ee 
Tinplate, Pittsburgh.100-lb hil 
MOLASSES AND SYRUP- 


a STORES: auaee one 


OILS: Cecoanut, Spot, N. Y.. 
China Wood, bbls., ° 


Cod, Newfoundland......-.gal 


Gata. ike. at Mill 
Lard, extra, Winter st 












ARTICLE Fad 1 es 
Linseed, city raw. 2 ‘ 
Neatsfoot, pure. Pe i Ter 
Cog aaa ae 83, Fa 
Petroleum, Pa. cr., at well.bbi ian le 
Kerosene, wagon delivery. . gal 15 5 
Gas’e auto in gar., st. bbls. <r 17 > 
Min., lub. dark filtered E.. 32 4 
Dark filtered D...... paseet 36% tou 
WEE, £00.. £20 10s Desecas+'s Ib oo 2 
Rosin, first run......... --gal 61 ; 
Soya-Bean, tank, coa Bt ‘ 
PEOMIPE co ccccccccgvesscccs Ib 9Y, 9X 
oy 8 Rakpeien satiny en wae | 
PAINTS: Litharge, Am...... li F gy 
Ochre, French.......-0+++. ee Hn 3 
Paris White, Am. + -100 Ib ; 
Ked Lead, American.-.-... " 
Vermilion, a evece oes, 
White Lead in Oil. 5 






dry nae 
Whiting, Commercial. -100 ** 
Zinc, American eae 
7 P. - 





Beef Steers, best — -100 lb — 
Hogs, 200-250 lb. ts. “ . 
Lard, N. Y. Mid. Ww. ot EE ee ee 





Bacon, 

Hams, N. 

Tallow, N. ee 

RICE: Dom, pr Grain, Fey. Ib 1% 

Blue Rose, choice.......... =a he ; 

Foreign, Japan, fancy...... : 46 "B% 

RUBBDR: Up-River, fine. -Ib _ 23% -24 

Plan, 1st eign crude sacece ob 24 274 

7 6 .200 Ib sack 4 9607 

SALT FISH: 

Mackerel, Norway fat No. 3. bbl a 28.00 
Irish, fat No. 3. 22.00 

Cod, Grand Banks..... 100 Ibs $50 8.50 

SILK: Italian Ex. Clas...... Ib 6.00 5.80 

Japan, Extra Crack........ : 5.20 5.25 

SPICES: Mace, Banda No. 1. "95 99 

Cloves, Zanzibar........... 1 

Nutmegs, 105s-110s........ es 

Ginger, Cochin. .....ccccece es 


Pepper, Lampong, black.... 
Singapore, white.. ae 





TOBACCO, Louisville: 


Burley Red—Com. eht......lb 
COMMON wcccccccccscccccs me 
— 








Onions, Mid., Wn., Yel... “__ ye 3.00 
Potatoes, L, ease 180-lb. sack __ 2 0 ge 
Turnips—rutabagas ....-. baz 4 1.25 2.00 
WOOL, Boston: 

Average 98 quot........... Wass 75.15 75.37 
Ohio & Pa. Fleeces: : ; 
Delaine Unwashed......... 43 50 
Half-Blood Combing........ “ 50 50 
Half-Blood Clothing........ ‘ 42 41 
Common and Braid......... x 45 45 
Mich. and N. Y. Fleeces: 

Delaine Unwashed......... : 39 44 
Half-Blood Combing........ ad 45 48 
Half-Blood Clothing Dace ease 39 40 
Wis. t as and N. E.: 

fete : lood - visemes ceneess - 42 45 

uarter-Blood ..... owecccew 5 48 
Southern Fleeces: ” 
Dediaary ee Fen cam - 47 46 
Ww. ete. ; Three- 
gree Bidod Unwashed.. ‘* 55 52 

Quarter-Blood Combing..... “ 54 52 


Texas, Scoured Basis: 





ine, 12 MONthS....ccccecs 1.03 1.15 

Fine, 8 months......... < 1.00 1.08 
California, Scoured Basis: 

FROEEROER: cccccecstentesecd on 95 1.15 
ee COE TE ee ~ 85 93 
Oregon, wapeese Basis: 

Fine & F. M. Staple....... ° 1.03 1.15 
Valley No. EAA ae come 1.02 1.00 
Territory, Scoured Basis: 

Fine Staple Choice......... ae 1.04 1,17 
Half-Blood Combing....... PR 1.05 1.10 
Fine Clothing....... eoccce Tea 94 98 
Pulled: Delaine...scscccovece #8 1.10 1.20 
Fine Combing... ° Fe 1.00 1.05 
oarse Combing........... = 78 78 
California AA...... sas cewe 98 1.15 
Fall, Spring, 

WOOLEN GOODS: 1929 1929 
Standard cheviot, ite -0Z....yd $1.87 $1.87 
Serge, 11-0z........ ry i 2.02 2.06 
eS OS eer errr “oe 2.90 2.90 
®ancy cassimere, 13-oz.. si 3.00 3.10 
36-in. all-worsted serge..... ‘ 60 57% 
36-in. all-worsted Pan...... *‘ 57% 55 


Broadcloth, 54-in........+. “ 4.25 4,12 %y 





+ Advance from previous week. Advances, 


19 -— Decline from previous week. 


* Carload shipments, f.c.b., New York. Quotations nominal. 
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DUN’S STATISTICAL RECORD 


Latest Week : 1929 1928 
Bank COAPIOSE..< oi. 00 vcce $13, 614, 535,000 $10,878,448,000 
7Crude Oil Output Saved) 2'655,60 2,387,000 
Ireight Car Loadings. 957,460 942,572 
Failures (number). 512 548 
Commodity Price Advances 19 35 
Commodity Price Declines. 30 23 


Latest Month : 


Merchandise Exports...... $444,000,000 $371,448,000 


Merchandise Imports...... 371,000,000 351,035,000 
Building Permits.......... 193,550,000 229,325,900 
Pig Iron Output (tons)... 3,206,185 2,900,126 
Unfilled Steel Tonnage..... 4,109,487 4,275,947 

tCotton Consumption (bales) 598,098 572,875 
Cotton Exports (bales).... 613,394 626,148 
Dun’s Price Index........ $194.247 = pen 
Failures (number)........ 1,965 


{ Daily average production.  tDomestic consumption. 











THE WEEK 


O features of the commercial situation have compared 

in general interest with the striking financial movements 
of the present week. Early acute depression on the Stock 
Exchange, extending to markets for cotton and grains, re- 
flected the increased credit tension, with the highest call 
loan rate in nearly a decade. The monetary position re- 
mains abnormal, but banking support quickly relieved the 
speculative unsettlement, and only in isolated instances 
was special hesitation in trade observed. Confidence con- 
tinues to be the predominant sentiment in mercantile and 
industrial circles, being sustained by the favorable record 
of the quarterly period now ending, and added momentum 
to business progress is imparted by the stimulus of a new 
season. The large volume of the Easter turnover has given 
another proof of the high level of the public buying power, 
employment of labor is rising as outdoor work broadens, 
and important manufacturing lines disclose unusual ac- 
tivity. Even the recent exceptional average of steel dut- 
put is being exceeded now, with many plants operating at 
practical capacity, and the status of most of the principal 
metals is one of buoyancy. Not every branch of. enter- 
prise reveals the same measure of expansion in demand and 
improvement in prices, and some unsatisfactory phases exist, 
but the main trend is toward expansion. Despite sharp 
competition and small margins of profit on many individual 
commitments, corporation statements for the first quarter 
of this year promise to show gratifying results, on the 
whole, and most of the statistical indices point upward. 
Widely viewed, conditions are better than those prevailing 
a year ago, aside from the element of credit uncertainty. 
Preparations for crops have been delayed by weather draw- 
backs, but some recent improvement in this connection has 
been officially reported, and experience has demonstrated 
that a backward start does not always mean reduced har- 
vests. Considering the disturbances in financial and specu- 
lative markets, trade has exhibited a degree of stability 
that cannot be regarded as other than reassuring. 





A week which began with depression on the Stock Ex- 
change, followed by a collapse of prices on the next day, 
ended with calmer conditions prevailing. The monetary 
tension, reflected in a call loan rate of 20 per cent. on Tues- 
day, precipitated heavy liquidation of stocks, and the de- 
cline then was accelerated by short selling. Funds for 
speculative uses were scarce at that period, but pivotal 
issues were supported when the break in prices became 
drastic, and a quick recovery ensued. Most of the losses 
had been regained by the end of Thursday’s session, when 
trading was adjourned for over Easter, and the credit 
stringency showed some easing. The rate for call loans, 
however, remained around 15 per cent., until late on Thurs- 
day, when a reduction to 8 per cent. was made. Not since 
July, 1920, had Tuesday’s 20 per cent. call loan quotation 
been equaled, and the present situation contrasts sharply 
with the conditions a year ago, when a 5 per cent. charge 
was named. As a result of the extensive liquidation of 
stocks early this week, the statement of brokerage loans 
issued on Thursday showed a marked reduction, the total 
falling $144,000,000. 


Almost consistent increases in railroad freight traffic 
have been shown this month, in comparison with the move- 
ments a year ago. Measured by car loadings, the volume 
for the latest reported week reveals a gain of about 15 per 
cent., and an even better exhibit probably would have been 
made had it not been for recent floods in the South. Com- 
paring with the returns for 1927, declines have appeared in 
each of the last four weeks, but the figures for the earlier 
year were exceptionally heavy. Another statistical record 
that is being followed with unusual interest in some quarters 
is that pertaining to crude oil output. Recently, the weekly 
statements had been showing reductions, but the report for 
the week of March 23—the latest period for which data are 
available—discloses a moderate rise over the total for the 
immediately preceding week. Production continues to be 
materially above that for a year ago, but it is believed now 
that efforts to bring about a curtailment will be more ef- 
fective. 


Supplementing the notable activity in the steel industry, 
some pig iron markets are beginning to develop added 
strength. That condition is true both of demand and prices, 
and the composite quotation compiled by The Iron Age has 
advanced a few cents. The increased firmness in that me- 
tal is supported by a rise in iron ore, and virtually the 
whole metals division discloses greater buoyancy. The 
price for copper has gone up still more, though trading 
is quieter, and both lead and zinc also are higher. Condi- 
tions in steel, while not yet fully tested in the matter of 
prices, are distinguished by an exceptionally heavy pro- 
duction. Various mills are operating practically to ca- 
pacity and have substantial backlogs of orders, and the 
quarterly period now ending has shown gratifying progress. 
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It is believed that, despite the remarkably high rate of out- 
put, unfilled contracts have increased further this month. 


Except for some degree of hesitation due to the stock 
market unsettlement, there has been no essential change 
from the favorable character of the news from the textile 
trades. A slight weakness in gray cloth prices followed the 
decline in raw cotton early this week, but the easing was 
temporary and quotations on some other goods were ad- 
vanced. It is one of the features of the present situation 
that retail business has been exceptionally active, and 
another significant point is that more than the average of 
quality-merchandise has been purchased. Stores which dis- 
tribute direct to consumers have repeated orders steadily 
with wholesalers, and the latter, in turn, have been taking 
larger supplies for early deliveries. A further indication 
of progress is seen in a betterment in export demand, but 
there continues to be rather general complaint of close 
profit margins for producers. With output at a high level, 
buyers do not feel under any pressure to make commit- 
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ments far ahead, and they show resistance toward: paying 
higher prices, 


Among the commodities that recently have shown price 
improvement, hides are becoming more prominent. Better- 
ment in that quarter has only come after a prolonged and 
severe decline, but recent gains have been held and in some 
instances extended. More buying has been reported of late, 
with the result that stocks now are in a more closely sold- 
up position. It is not yet a sellers’ market, however, for 
tanners are disinclined to follow all of the advances asked, 
and much of the business is on the basis of bids made. The 
leather trade is slow to reflect the stronger conditions pre- 
vailing in the raw material, quotations on the former 
product being chiefly nominal and unestablished. Some 
sizable sales of sole leather have been reported, yet the 
transactions have been at special prices and there is no 
general activity. Restricted operations at most shoe plants 
naturally tend to curtail demand for upper leather, which 
is even quieter than formerly in the larger centers. 





GENERAL BUSINESS CONDITIONS 


Eastern States 


BOSTON.—Considerable Jast-minute purchasing for 
Easter requirements is reported, but the total volume of the 
holiday trade has been moderate. The demand for wool has 
been less than for many weeks past, and prices on some 
lines are easier. Carpet wools are slow, and prices steady. 
Clothing manufacturers ave active, and the outlook in the 
goods market is favorable. Some price reductions on 
women’s fabrics are reported. Receipts of wool in Boston 
to date have been 51,197,500 pounds, as compared with 50,- 
163,806 pounds for the same period last year. Dealers have 
contracted for a very small proportion of this year’s clip. 
Spinners are receiving very few new orders, and prices of 
woolen and worsted yarns are weak. 

New England mills are buying less cotton, on account of 
the increase in price of the raw material. There has been 
some activity in print cloths, but other lines are selling only 
moderately well. Automobile fabrics still are selling in large 
amounts. Cotton yarn orders are being booked in good 
volume at firm prices, the coarse numbers have the prefer- 
ence. The hide market is firm and sales are moderate. 
Leather for women’s fancy shoes still is active.. Other lines 
are improving somewhat. Stocks of sole leather have been 
increasing, but demand is becoming better. Tanners are 
operating at about 50 per cent. of capacity. The sale of 
men’s shoes is increasing somewhat. Sales of pig iron in 
New Engiand amounted to about 5,000 tons this week, and 
about 3,500 tons of this went to the local furnace. Prices 
are firm. 

Production of New England building lumber is increasing, 
and is about keeping up with the demand, with prices firm 
on a $42 base. Permits granted in 55 Massachusetts towns 
and cities for February amounted to $7,711,635, which was 
22 per cent. less than the amount for February, 1928. A 
steady and active demand for hardwoods continues, with 
price trends upward. The best customers are the automo- 
bile manufacturers. The demand for heavy building ma- 
terials is increasing and paints are becoming seasonably 
active. Chemicals are firm. Although new business is light, 
shipments on contracts are heavy. Dyestuffs and tanning 
materials are slow. An improvement in employment was 
noted during February. The metal and shoe industries were 
very busy. The textile situation was spotty, there was a 
curtailment in the rubber shoe industries and a surplus of 
clerical workers. 


PROVIDENCE.—Business in general has been quiet dur- 
ing the past few weeks, although the recent warmer weather 
has had a tendency to stimulate movement of seasonable 
merchandise in the dry goods and wearing apparel lines. 
Building, which has been considerably below normal during 
the Winter months, has commenced to show signs of im- 


provement, and the number of permits issued during the 
week was in excess of the record of former weeks. Supply 
houses report increasing orders and inquiries. 

Manufacturers of radio supplies report a good demand, 
and manufacturers of worsteds and woolens are operating 
on practically full-time schedules. Cotton spindle activity 
shows a sharp increase, with February operations the 
largest since March, 1928. Silk and rayon weavers are 
busy, and manufacturers of machinery are in several in- 
stances operating overtime. Pattern makers reported quite 
a little increase in business during the past few weeks. 
Manufacturers of general lines of jewelry are operating on 
a restricted working basis, and syndicate novelties still are in 
good demand. Silverware manufacturers have a steady 
production. 


NEWARK.—tThe Easter holiday, together with seasonal 
weather, has favorably influenced retail distribution in tex- 
tile lines, particularly in women’s wear. The demand for 
millinery, silk hosiery, notions and fancy goods shows an 
improvement. Dealers in men’s clothing and furnishing 
goods report fair demand for the season, but it is apparently 
early for lightweight clothing. The sale of new automobiles 
shows an improvement, but the greater number of sales is 
in the lower and intermediate-priced brackets. Automobile 
accessories and kindred lines continue to sell in large vciume, 
with practically no changes noted in price levels. 

Manufacturers of electrical supplies and fixtures, includ- 
ing radio sets and parts, continue busy, with large orders 
coming in. Knit goods manufacturers report satisfactory 
volume of orders, anl the present season is better than last 
year was. While quiet prevails among manufacturers of 
paints and varnish, demand is fairly well sustained. Manu- 
facturers of advertising specialties and metal novelties have 
good business and continue well occupied. : 

Building operations still are on a much lower schedule 
than has prevailed at this season for several years. Heavy 
construction work also is on a reduced scale, but early im- 
provement in this line is anticipated, with the advent of 
more open weather. Dealers in building material, including 
masons’ supplies and lumber have but quiet demand, but 
prices quoted are fairly steady, with no apparent tendency 
to recede. Bank debits for the first quarter for the last 
three years are as follows: 1927, $356,213,000; 1928, $476,- 
855,000; 1929, $437,031,000. Despite the disturbed and un- 
settled situation and high rates of interest in the stock 
market, banks report large deposits and balances, with 
money in ample supply for business requirements at the 
usual rates of interest. 

PHILADELPHIA.—tThe requirements of the Easter holi- 


day have greatly increased the business of department stores 
and specialty shops. Demand for millinery improved during 
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the week, and the call for silk hosiery has increased to such 
proportions that manufacturers have been. operating on 
larger schedules in order to make prompt deliveries. The 
movement of sweaters has been fairly good, while the sales 
of upholstery goods are on the increase. Volume of ship- 
ments, compared with those for the first quarter of 1928, 
reveal a healthy gain. The yarn business, on the other hand, 
is only fair, and the wool trade is quiet, with prices showing 
a decline. 

The leather goods business is said to be picking up a little. 
With paper manufacturers, business is fair, total sales run- 
ning ahead of the record at this time a year ago. Sales of 
radios have quieted down a little, probably on account of the 
diversion of shopping interest to apparel needs for Easter. 
The electrical supply business is slow and unsatisfactory, 
and there is a lull in the jewelry trade. 

The lumber trade has been showing considerable activity 
this week, especially Southern pine. Prices are advancing, 
due to a shortage of stock at the mills, caused by the con- 
tinuous rains for the last seven or eight weeks. Demand is 
expected to be good for at least the next three months. The 
steel business, as regards bars, rods, wire shapes and 
kindred items, both as to number and volume, is running 
almost on a par with the record for the first quarter of 1928. 
Although the anthracite coal market is in fair shape, de- 
mand has been somewhat less than it was a year ago. It is 
anticipated that the price of anthracite will move down about 
60c. a ton on April 1. The price of bituminous coal has 
reached such a low level that only the large companies can 
operate on a profitable basis. Many of the small mines have 
been closed. 

PITTSBURGH.—Favorable weather conditions, and the 
approach of Easter have resulted in a noticeable improve- 
ment in the sale of women’s and children’s wearing apparel, 
and also a fair increase in the sale of men’s clothing and 
furnishings. Some increase in the demand for shoes also is 
reported both at wholesale and retail, but business in this 
line does not appear to be up to normal. Millinery is in- 
creasing in demand, and there is quite an active call for 
hosiery. There is considerable activity in seasonable hard- 
ware, although builders’ hardware is less active than it was 
last year. Lumber sales are only fair, industrial demand 
being quite good, while yards are not buying very freely. 
Building is in lower volume than it was a year ago, which 
ig causes less demand for building materials of all 

inds. 

Industrial operations continue at a very fair rate, with 
steel mills averaging about 95 per cent. of rated capacity, 
which is much higher than it was a year ago. The output 
of electrical equipment thus far this year is ahead of last 
year’s record, and prospects are favorably regarded. This 
is the quiet period with sanitary and heating equipment 
manufacturers, but volume of business is about normal with 
the larger concerns. The plate-glass situation continues 
quite satisfactory, with production close to capacity, and 
demand greater than usual. Total production during Feb- 
ruary, 1929, was over 600,000 square feet greater than the 
record during February, 1928. There is little, if any, im- 
provement in the demand for window glass, although con- 
ditions are expected to improve next month. Glass bottles 
are increasing in demand as warm weather approaches. 
Production of crude oil again shows some increase. 

Production of bituminous coal has been reduced to some 
extent, and demand is rather slow. Prices show little 
change, Pennsylvania grades of run-of-mine coal are quoted, 
per net ton at mines, as follows: Steam coal, $1.25 to $1.75; 
coking coal, $1.50 to $1.75; gas coal, $1.65 to $1.75; steam 
slack, 70c. to 75c., and gas slack, $1 to $1.10. 


BUFFALO.—The ushering in of Spring, favored by sea- 
sonable weather, has served as an incentive to buying of 
seasonable merchandise. Shoppers have reacted to these 
conditions and haye been liberal in the buying of Spring 
apparel. Sales are not, as yet, fully up to the record of 
the corresponding period of one year ago, but merchants are 
quite optimistic as to the results likely to develop during the 
next few days, notwithstanding the fact that Easter this 
year is much earlier than it was a year ago. In the garment 
line the demand is active, but buyers are exacting, forcing 
the merchant to carry larger varieties of styles and shades; 
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orders are placed sparingly, the hand-to-mouth buying still 
appears to be the slogan. In some cases the retailer has 
been disappointed in not being able to have their reorders 
filled, owing to the conservative policy that has been in vogue 
by the manufacturer. 

There appear to be no surplus stocks, either in the hands 
of the manufacturer, wholesaler or retailer. Manufacturers 
are now producing for actual orders only. There has been 
an active demand for millinery of the tailored variety. 
Footwear and hosiery are offering a big variety of styles 
and colors and are having a ready sale. The retailer is 
obliged to carry in these lines a large assortment, which 
swells its inventory larger than in former years. Heavy- 
weight merchandise and left-overs have been pretty well 
cleaned up, and there is little in the way of special offerings. 
General trade is fully up to normal. Hardware, builders’ 
supplies and kindred products are moving well. Agricul- 
tural implements appear to have taken a new lease on life 
and the demand is in excess of that of one year ago. The 
lumber market is quiet, but there appears to be an upward 
tendency, both in demand and prices. The wallboard in- 
dustry is active, and the demand, as well as sales, appears 
to be increasing. There is growing competition, however, 
in this line. In the country districts, trade is improving as 
Spring advances; road orders are frequent, but not large 
in amount. 


Southern States 


ST. LOUIS.—With the secend week of decidedly Spring- 
like weather, there has been a distinctly favorable upturn 
in most lines of activity, with the possible exception of the 
building trades, which have so far been hampered by a lack 
of new building permits and demands for higher wages on 
the part of both skilled and unskilled labor. There is, how- 


ever, a good amount of repair work, and a number of smaller 
construction jobs in progress, and the employment situation 
among the building trades is about normal for this season 
cf the year. 

All metal trades show favorable developments, automobile 
distributors report a decided improvement in sales, and elec- 


trical supply and equipment concerns say that business so 
far this year is in excess of last year’s total for the same 
corresponding period. Wholesalers of general merchandise 
for common consumption, say business is fairly active, but 
is being handicapped in certain sections by heavy rains and 
high waters, which already have begun to overflow wide 
sections of valuable farming lands. Although practically 
little or no damage has been reported in the lower Mississippi 
Valley, there have been some serious losses reported in the 
State of Georgia and along the Illinois River in Illinois, and 
some flooding by the smaller rivers in the States of Arkansas 
and Tennessee. 

Locally, retail trade is active, and the Easter turnover is 
claimed to have been very satisfactory in millinery, women’s 
cloaks and suits, men’s furnishings and dry goods. Also, 
the movement of medium and lightweight clothing for men 
has shown a decided improvement. The flour business is of 
the same small volume it has been for several weeks, but it 
is expected that there is going to be a steady run of business 
from buyers who have been following the hand-to-mouth 
policy cf purchasing all season. 


BALTIMORE.—Business continues to fulfill expectations 
and the indications are that the present rate of activity 
will show no diminution during the next quarter, notwith- 
standing apprehensions over the current high money rates. 
Not only is the favorable weather a potent factor in the 
situation but the proximity of Easter has exerted a con- 
siderable influence upon business. Both production and 
consumption during the present quarter have been larger 
than they were for the corresponding 1928 period. 

Steel mills are now operating at maximum capacity on 
a twenty-four-hour basis; incoming orders from the rail- 
roads, automobile manufacturers and the building line are 
gratifying. The outlook in the petroleum industry con- 
tinues to improve but the coal trade offers no tangible evi- 
dence of betterment and this line still is one of the laggards. 
The fertilizer season started auspiciously, although buying 
in some districts is being delayed and this fact may curtail 
the Spring volume, when compared with the turnover a 
year ago. The 1928 earnings of tin can manufacturers 








were generally satisfactory and at this time plants are run- 
ning close to capacity. 

Building permits still are featured by large industrial 
contracts and home building continues to lag; wages in 
the construction line are remarkably steady, and skilled 
labor in this field is well employed. Paper-box manufac- 
turers are increasing their output, and operations are now 
on a 90 per cent. basis, full time schedules being effective in 
a few departments. The depression in hides seems to have 
been checked and this fact should exert a stabilizing in- 


fluence on the leather market; the footwear industry re- 
ports some improvement although business still is under 
expectations. 


Automobile distributors say that the mild Spring-like 
weather is stimulating sales and even the demand for used 
cars is more satisfactory than it was a year ago; tire plants 
are now running full time and prices are becoming more 
settled; the consumption of gasoline continues heavy. There 
has been a distinct improvement in the paint and wallpaper 
lines and current trade is substantially better than it was 
a year ago. Jobbers of hardware say that business is only 
fair but there is better buying in the agricultural implement 
field; moreover, garden tools, wire fencing, and so on are 
in good demand. Most branches of the textile industry are 
being stimulated by seasonal climatic conditions and Easter 
buying, which is most noticeable in the apparel and mil- 
linery lines. 

NORFOLK.—Unfavorable weather is a continued deter- 
rent to business expansion, resulting in a more or less un- 
satisfactory condition in the fertilizer trade. The tonnage 
of fertilizer and kindred products will be considerably cur- 
tailed, owing to reduction of acreage and to money con- 
ditions in rural sections. 

Retail trade with city merchants is fairly good, and job- 
bers report sales in Jine with those for the corresponding 
period Jast year. Chain stores show an increasing volume 
of business. Building has eased off, apartment houses and 
residences having reached the saturation point, and opera- 
tions are being confined to business property and to altera- 
tions. Ccal shipments are holding up well, Februazy and 
March dumpings are comparing favorably with the record 
for the peak months of recent years. 


LOUISVILLE .—Floods in the southern and eastern part 
of the State have interfered seriously with the normal :con- 
duct of business in those sections, and many losses have been 
sustained by merchants. Relief funds are being raised in 
an effort to ameliorate conditions. Because of the Easter 
holiday, women’s and children’s apparel were in brisk de- 
mand this week, with sales running ahead of the record for 
the comparative period a year ago. Demand for fruits and 
. produce is good at this time, with suppiles adequate and 
prices fair. In butter and dairy products, sales are running 
along normally. 

Manufacturers of insecticides report that conditions are 
approximately normal, with outlook good. The movement 
of metal foil, wrappers, cartons and kindred items is normal, 
with prospects excellent. Manufacturers of enameled prod- 
ucts suffered the usual slump in sales during December, 
January and the first part of February. At present, they 
are operating twenty-four hours a day and the outlook seems 
good for the remainder of the year. The wholesale hard- 
ware business is running slightly ahead of last year’s record, 
with considerable improvement anticipated during the next 
sixty days. 


ATLANTA.—More open weather prevailing and the ap- 
proach of Easter have stimulated retail trade. Merchants 
in practically all lines report a good increase in volume, 
especially in shoes, millinery and novelty wear. 

The jobbing trade continues to suffer on account of flood 
conditions in some sections. Traveling salesmen, most of 
whom make their territory in automobiles, have experienced 
difficulty in covering their trade, and orders received are 
small and for immediate needs. 

Farming activities have been at a standstill over practi- 
cally the entire territory, and but little planting has been 
done. However, it is not too late for the planting of the 
principal crops and, with favorable weather for the next 
few weeks, much progress can be made. 
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Western States 


CHICAGO.—Aside from a certain uneasiness created by 
the break in the stock market, the local trade situation 
showed little change from that of the preceding week, with 
activities generally at high levels. Pre-Easter trade at the 
large department stores was brisk, although somewhat un- 
evenly distributed. In addition, one department store head 
commented on a marked increase in the number of new 
charge accounts, although ascribing no reason for the de- 
velopment. Wholesale trade slowed a little, with the waning 
of the demand for fill-in orders on ready-to-wear and other 
active Easter lines; but this is a normal development. 

Pre-Easter sales of automobiles at retail have been good. 
March building permits will make a much better showing 
comparatively than did February’s. Car loadings of West- 
ern roads running out of Chicago recorded moderate in- 
creases over those of 1928 for the week ending March 23, 
Real estate activities, while showing some seasonal improve- 
ment, continued very slow. 

Packers look forward to much better business with the 
ending of Lent. The livestock markets are easy, with de- 
clines of 15c. to 50c. registered for most grades of cattle 
during the first half of the week. Hogs sagged to a top of 
$11.60 for the best grades. The hide market continued its 
improvement. Prices were unchanged, but stocks were 
small and the demand fairly active. Butter and eggs were 
firmer on the local mercantile exchange, but prices held 
within a narrow range. 

Wholesale coal prices continued to tumble, some of them 
sagging to the lowest levels since the start of the World 
War. Illinois lump and egg prices were cut 75c. a ton at 
the beginning of the week, and this was followed by a cut 
ef 25c. to 50c. in the eastern smokeless grades. Demand at 
both wholesale and retail was sluggish. Building materials 
were more active, with brick and concrete aggregates show- 
ing the greatest improvement. 


CINCINNATI.—The Spring season has developed a par- 
tial revival of general business activities and expansion is 
evident in some of the basic industries. Favorable factors 
are reflected in some lines by urgent demand for quick de- 
liveries, low inventories and a more stabilized price situation. 
While narrow profit margins prevail, as a rule, considerable 
merchandise is being moved into consuming channels, and 
the general tone to business is cheerful. Complaints from 
numerous quarters in the retail field earlier in the month 
have been dispelled by the approaching Easter season, which 
has stimulated the demand for wearing apparel, particularly 
ladies’ garments and millinery. Several of the leading de- 
partment stores report sales slightly ahead of last year’s 
volume. 

Current store business in the paint industry has been 
active, overcomng losses which occurred in February. 
Wholesale distribution has picked up considerably, with the 
resumption of outdoor work. Stock orders are being placed 
in accordance with the immediate requirements and there 
is no inclination to anticipate needs. Quotations on raw 
materials, such as white lead, oils and pigments, have ad- 
vanced slightly. Sales of popular-priced automobiles are 
making gains, and in some instances dealers are not up to 
schedules in deliveries. The used-car market is crowded; 
prices are attractive, but the introduction of several low- 
priced models has retarded sales in this division. 


CLEVELAND.—Spring trade in wearing apparel, house- 
hold articles, traveling accessories, automobiles and tires, 
and in construction materials is good. Manufacturers of 
men’s and boys’ clothing, women’s and children’s dresses, 
hats and caps, millinery, lightweight underwear and knit 
goods report business of good average. Light hardware, 
electrical and plumbing supplies, wallpaper, paints and 
varnishes, radios and jewelry novelties are brisk. The de- 
mand for light machinery and mechanics’ tools is fairly 
active. 

Heavy chemicals are about normal,‘but drugs are easing 
off with milder weather, while the grocery and food markets 
are lively and prices firm. Petroleum products are in good 
shape. The coal situation presents little change, the quiet 
demand causing a slight diminution in production; and quo- 
tations are holding low. There is about a normal movement 
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of iron ore, and most furnaces continue to run steadily. 
Building operations are constantly improving in volume and 
most new work undertaken so far is in the line of dwellings. 


TOLEDO.—Both wholesale and retail lines have shown 
quite a marked improvement and weather conditions have 
been favorable to Easter trade. Excessive wet conditions 
have had a retarding effect on automobile sales, due to the 
bad condition of unimproved roads. Architects and engi- 
neers report that the Spring building outlook has become 
more than normally active during the past three weeks, and 
one of the especially good features of this is the fact that 
it represents plans for diversified operations in both the 
residence, industrial and commercial fields. 

Machine tool makers and most metal lines are well em- 
ployed. The furniture business has shown some improve- 
ment although it is experiencing keen competition and con- 
siderable price cutting. Many automobile parts factories 
are running to capacity. The petroleum refiners report 
better conditions in sales, and there has been a little im- 
provement in the jewelry trade, which has not been on a 
very satisfactory basis for several months. 


DETROIT.—Spring trade in retail quarters seems to be 
opening up with a promising volume, particularly with the 
larger department stores. Stocks are full and present de- 
mand seems to presage a good volume of business as the 
season advances. There has been little, if any, change 
in the manufacturing situation in Detroit. Factories are 
running on full time, with the automobile and affiliated in- 
dustries leading on point of production. 

In jobbing and wholesale quarters, customers still are 
buying conservatively, with a tendency to hold merchandise 
stocks down to a conservative basis. Building and con- 
struction work are picking up again, and prospects seem 
to be good for a substantial volume of business for the year. 


TWIN CITIES (St. Paul-Minneapolis).—The country 
roads, which were tied up on account of snow, are opening 
up, and, during the last two weeks, there has been an im- 
provement in business. During the first two months of this 
year, the wholesale dry goods business decreased about 20 
per cent. from the total for the same two months last year. 
The shrinkage is attributed mainly to impassable roads, 
which were almost closed in this section during that period. 
In the last three weeks, there has been an increase of ap- 
proximately 10 per cent. in sales, as compared with the 
record for the same period in 1928. Trade volume gains as 
the weather warms up and roads improve. 

Salesmen are working mainly on Spring business, but also 
are showing Fall and Winter merchandise for the coming 
season. At this early date, commitments are about the same 
as they were last year. A slight improvement is reported 
in shipments of clothing and footwear. Manufacturers and 
distributors of hats, caps, overcoats and leather clothing, 
who sell nationally, have thus far this season shipped about 
the same quantity of merchandise as they did last year, and 
commitments for Fall and Winter merchandise are some- 
what larger. Hardware sales are holding about even with 
the distribution figures of 1928. 


KANSAS CITY.—The general business situation locally 
continues moderately favorable. The flour trade was a trifle 
better during the week, and livestock receipts were heavier, 
with prices fairly steady. Soil and Winter wheat conditions 
are satisfactory. Sales records of the department and large 
retail stores are in excess of those of a month ago. There 
also has been a wider distribution of drugs, groceries, hard- 
ware, millinery, clothing and general staple lines. Sales in 
all of these trades also ran ahead of the total for March, 
1928. Complaints are being heard among small retailers 
as to sales and collections. Building and general outdoor 
activity still are sluggish, and unemployment is being noted 
to a considerable extent. 


ST. JOSEPH.—Sales in the principal branches of jobbing 
lines have been affected by adverse weather conditions, and 
the aggregate is below expectations. Sales departments are 
energizing their activities, resulting in numerous small 
orders of conservative selections. 

Weather conditions now are more favorable, and road 
Salesmen’s future orders in general merchandise lines are 
rather encouraging. In the grocery, meat and food products 
lines, volume is reported somewhat subnormal, with small 
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margins of profit complained of, due largely to increasing 
competition of chain stores in this territory. Easter busi- 
ness is livening up retail trade, which promises to reach 


expectations. 
Pacific States 

SAN FRANCISCO.—Business during the week was some- 
what spotted. Jobbers report country buying spasmodic, 
with merchants disposed to be conservative and ordering 
only immediate requirements. Lack of moisture and un- 
usually cold temperatures have retarded growth of grass 
and Spring vegetables, and feed on ranges is short. In 
manufacturing lines, conditions are better, with some en.-: 
iargements to plants and more people being employed. Some 
good building operations have started. Paint, wallpaper and 
decorating are showing seasonal demand, and there is better 
buying of household furnishings, 

Retail stores are displaying special features for pre- 
Easter week, and sales of ready-to-wear for women and 
children are active. In men’s clothing, prices have dropped 
considerably, and there is a wide difference between cash 
offerings and budget terms. Collections for the week are 
reported slow, although credit offerings are liberal. The 
deposit, or down payment, is diminishing gradually. 

LOS ANGELES.—Industrial manufacturing continues to 
operate at high levels, especially in machinery for oil and 
mining operations, and the making of rubber goods. The 
total volume of trading has materially increased during the 
first half of March. Retailers of ladies’ wearing apparel 
have had an active market with the opening of Spring buy- 
ing. Oil producton is showing a slight decrease, with a 
daily average of 793,000 barrels, which is 30 per cent. higher 
than that of the same week of 1928, and 23 per cent. over 
the 1927 total. 

Fish canneries report a normal sardine pack, but are 
anxious over the outlook for tuna, owing to the trouble in 
Mexico. Citrus shipments have totaled 27,000 cars, an in- 
crease of 35 per cent. over those of last year, but with prices 
gradually declining to about one-half of those of a year ago. 
Sales of groceries have shown an increase over those of last 
year. The growing tendency to chain-store operations has 
improved credit conditions, as the dealers are doing business 
on practically a cash basis. 


PORTLAND.—Wholesale business is expanding with the 
coming of Spring and promises to be better than that of a 
year ago. Country buying in some districts shows the effect 
of the slowness of grain marketing, but, on tke whole, 
farmers are in better financial condition than for several 
years. Retail trade is fairly good, and the larger stores 
have stimulated demand by special sales. 

Lumber production continues to increase and is now 
slightly in excess of the volume of buying. While there is 
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Record of Week’s Failures 


LTHOUGH rising considerably this week, the number 

of failures in the United States again falls below the 
total for a year ago. Numbering 512, defaults this week 
contrast with 438 last week and 460 two weeks ago, but 
are 36 less than the 548 insolvencies in this week of 1928. 
Comparing with the returns for the earlier year, decreases 
appear this week in the East, the South and the West, more 
than offsetting an increase on the Pacific Coast. With the 
smaller aggregate of failures this week, the number with 
liabilities of more than $5,000 in each case also shows a 
decline, being 303, against 344 a year ago. 

Moderate improvement marks the insolvency record for 
the Dominion of Canada this week, a total of 38 failures 
being reported. That figure compares with 42 defaults 
last week, 51 two weeks ago and 40 in this week of 1928. 


Week Week Week Week 
Mar, 28, 1929 Mar. 21, 1929 Mar. 14, 1929 Mar. 29, 1928 





SECTION Over Over Over Over 

$5,000 Total $5,000 Total $5,000 Total $5,000 Total 
i ET eee 122 184 100 «152 112 «154 141 192 
South 67 112 68 103 66 116 78 141 
Weis eaccacsaes 71 130 83 129 69 119 91 149 
PUOUNE Site. ce 43 86 33 54 30 71 34 66 
a Sonar er 303 512 284 488 277 460 344 548 
COMME 5 eid. s tees 18 38 17 42 16 51 21 40 
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BETTER DEMAND FOR GROCERIES 


Though Movement of Staples is Lighter, De- 
mand for Specialties has Increased 


SUALLY, there is little variation to the movement of 

general groceries. Being concerned with the handling 
of life’s necessities, seasonal fluctuations of the trade have 
been of little consequence, particularly during the last few 
years when staples have been in such heavy demand. This 
condition was attributed generally to the tremendous ex- 
pansion of instalment buying in the radio, automobile and 
other fields. Since the first of the current year, however, 
this situation has changed, according to reports to DUN’S 
REVIEW. ‘There has been a renewed interest in specialties, 
which has enabled many retailers to record an increase in 
their volume of 5 to 10 per cent., despite the evident decrease 
in the movement of staples. 

General employment conditions, the outlook for more out- 
door work, together with the likelihood of a gradual expan- 
sion of the chain stores, leads authorities to believe that the 
consumption of foodstuffs during the current year will ex- 
ceed the record of 1928. Manufacturing of allied lines, 
which include sundries, flour, soap and baked goods, ‘is 
found to be in a healthy condition. 

There have been no radical price variations, although 
sugar is somewhat cheaper than it was last Fall and flour 
is higher. Cornmeal, on the other hand, has declined. Teas 
also are lower, but coffees are stronger than they were earlier 
in the year. Dried fruits are unsteady, but canned fruits 
show an upward trend. Collection records indicate a slightly 
better tone than they did a year ago. 


BOSTON.—Early this year, the wholesalers began to pur- 
chase futures much more freely, and the sales of the manu- 
facturers’ agents considerably exceeded last year’s figures. 
Currently, business is slow with them. Sales of the New 
England wholesale grocers for January, 1929, were 1 per 
cent. ahead of those of January, 1928, but were 7 per cent. 
below 1927, 4 per cent. beiow 1926, and 20 per cent. less than 
the record for 1925. Their collections showed a steady im- 
provement during these years, and are fairly good at the 
present time. Last year a surplus stock of canned goods 
and some other lines were being worked off, but the market 
is in good shape now. Shortages in a few lines are repurted, 
with corresponding price advances. There has been a slight 
upward tendency in prices during the year. Sugar is ata 
very low figure, and buying has been comparatively active. 
Local wholesalers are looking for business to continue on 
about the same level as at present. Bakers’ supply concerns 
are doing slightly more volume than they did last year. 


PHILADELPHIA.—During January and February, the 
distribution of groceries in this district reached large pro- 
portions, running far in excess of the volume for the same 
period in 1928. Since March 1, there has been a decrease 
in demand, the call for canned goods and dried fruits being 
particularly light. In several lines, prices are ruling quite 
high, but iower quotations are anticipated in the course of 
the next few months. It still is too early to express a definite 
idea regarding the demand for 1929 packed fruits and 
vegetables. Although prices of current offerings are rea- 
sonable, thus far there has been but little interest in pur- 
chasing. 


PITTSBURGH.—The grocery trade has been somewhat 
below normal in this district for several years, due to a con- 
siderable extent to the unfavorable conditions in the bitumi- 
nous coal-mining sections. While some improvement has 
been noted in some of the mining towns, in others, conditions 
show little change, and prospects continue rather backward 
for the present. Jebbers have fewer prospective customers 
in the city, owing to the increase in the number of chain 
stores. A cdnsiderable number have been opened in the 
suburbs and the larger cities in this vicinity. One of the 
largest distributors in this city recently discontinued busi- 
ness, and two New York distributors have opened branches 
here, absorbing many of the employes of the concern which 
has quit: 

There are many “cash-and-carry” jobbers operating in 
this vicinity, some of them maintaining several stores, and 
jobbers complain that it is difficult to make money. This 
city has several large producers of food products, such as 
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eanned goods of all kinds, fruit preserves, etc., and the 
largest producer of this class is located here; the total out- 
put reaching many millions of dollars in value. Distribution 
of Pittsburgh food products reaches all parts of the world, 
and the volume of business transacted is increasing from 
year to year; prospects in the manufacturing line are par- 
ticularly favorable. 


BUFFALO.—There has been no noticeable change in the 
grocery line. Demand is being well sustained, and prices of 
nearly all commodities are close to last year’s level. There 
is a fair movement of-merchandise at wholesale. The in- 
dependent small dealer is feeling the effect of the chain- 
store system, despite his reduction of prices, in an attempt 
to meet competition. This leaves them with such a small 
profit that the majority of them are making little over a 
modest living. For their business, they are dependent aimost 
entirely on credit customers. Many wholesalers are now 
operating their own chain-store systems, using them almost 
exclusively at an outlet for their products. 


ST. LOUIS.—Volume of business in this industry is re- 
ported satisfactory in staple lines, averaging increases of 
5 to 10 per cent. over the record for the same months of 
1928. The lateness of the arrival of fresh fruits and 
vegetables from the South, due to cold weather, has helped 
the sale of canned goods. Regular jobbers find it difficult 
to maintain or increase their business, owing to the chain- 
store situation. On the other hand, those organized as buy- 
ing associations for retailers, show a substantial increase. 
The immediate outlook for the jobber and independent re- 
tailer is not favorable, but otherwise distribution of grocery 
and food products is expected to continue in good volume, 
with prices stable, and no particular fluctuations are antici- 
pated in the near future. 


BALTIMORE.—Although some specialties in this line are 
manufactured here, Baltimore is principally a distributing 
point for groceries. Current trade is slightly under that 
for March, 1928, but last year’s volume was practically on 
a par with the sales total for the preceding year. The gro- 
cery business is less subject than many other lines of activ- 
ity to fluctuation, inasmuch as it handles life’s necessities, 
but the chain-store system continues to be a potent factor 
in curtailing the turnover of the regular wholesaler and 
retailer. During the past few years, staple merchandise has 
been more readily marketable than fancy goods, due partly 
no doubt to the tremendous expansion of instalment buying 
in the radio, automobile and other fields. Baltimore’s out- 
side trade lies mostly to the South and the automobile has 
impaired business in rural regions; consumers in agricul- 
tural sections have been making their purchases during re- 
cent years mostly in the larger cities and eliminating the 
local general store. Wholesalers in Baltimore are carrying 
about normal inventories, and no difficulty is being expe- 
rienced in obtaining prompt shipments from manufacturers. 

There have been no radical price variations since the be- 
ginning of the current year, and the general average con- 
tinues practically unchanged, declines in some staples hav- 
ing been offset by corresponding advances in other articles. 
Sugar is now 30c. cheaper per hundredweight than it was 
last Fail, owing to an overproduction; flour, on the other 
hand, is somewhat higher and most cereals, especially oat- 
meal, also are up, but cornmeal has declined. Teas have 
dropped slightly, but coffees are stronger than earlier in the 
year. Spices, which have been high, are evidencing a weak- 
ening tendency, but rice is stationary. California dried 
fruits are unsteady, with peaches lower, prunes higher and 
apricots unchanged; both dried and salted fish are up, and 
all packed foods, especially canned fruits, show an upward 
trend, owing to a rapid depletion of available spot stocks. 
During Lent, business is generally better than earlier in the 
year, but the grocery line is not stimulated much hy the 
Easter festival. The outlook for the immediate future can- 
not be classed as better than fair. Collections generally are 
subnormal for the season. 


CHICAGO.—The local wholesale trade reports a slight 
increase in sales since the first of the year over those for 
the like period of a year ago. The rapid growth of the 
chain-store systems in the past several years has reduced 
materially the outlets of local distributors, as well as hav- 
ing restricted the territory covered. The situation has been 
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reflected in the reduction of volume. One large distributor 
has met the situation’by installing branch houses through- 
out the country and making a direct appeal to the inde- 
pendent dealers for support. 

As the chains buy in large quantities direct from the pro- 
ducers, wholesalers are compelled to price merchandise at 
a figure slightly above cost. The number of independent 
neighborhood retailers is being reduced gradually, and are 
being supplanted by stores of the competing chains. Prices 
have not fluctuated materially, the only outstanding feature 
being the lower quotations on butter during the last week 
or so. General collections are termed as fair. 


DETROIT .—Retail distribution in the local grocery trade 
is about up to the average, with possibly a smaller margin 
of profit and keen competition. Most of the small neighbor- 
hood groceries are conducted by the foreign element, and 
the bulk of the retail trade is controlled to a great extent 
by the several big chain stores on the cash-and-carry plan, 
which the smaller merchant finds difficulty in meeting. 
Much of the higher-class retail trade is handled by two or 
three of the large retail stores of long standing, with an 
established trade and a steady turnover at all times. Reali- 
vation on book accounts with the small merchant has been 
more or less slow and his payments, consequently, retarded 
to a greater or less degree. Jobbing houses with road forces 
above found trade fair, but collections are not especially 
brisk. 


KANSAS CITY.—The bulk of the distribution of gro- 
eeries in this district is through jobbers and chain stores. 
Sales for the last six months were 5 per cent. more than 
they were for the same period a year ago. The heavy 
months of October and November, 1928, showed sales heavier 
than usual. December was somewhat backward, but re- 
covery followed during January, and activity since that 
time has been normal, when compared to that for the similar 
time of the last two years. The manufacturing of allied 
lines, which include sundries, flour, soap and baked goods, is 
found to be in a healthy condition. Collection records indi- 
cate a slightly better tone than was in evidence a year ago. 

In country districts, prospects are encouraging for a con- 
tinued and steady expansion. In the city, the volume for the 
past several months has been good with jobbers, but chain- 
store organizations were engaged in a weeding-out process 
of the poorly-located and unprofitable stores, with the result 
that their volume did not show such large gains. The keen 
competition and low prices did not make for profitable show- 
ings. General local conditions as to employment, and the 
outlook for more outdoor work, together with the likelihood 
of a gradual expansion of the chain stores, lead authorities 
to believe that the consumption of foodstuffs will exceed that 
of last year. 

DENVER.—This is principally a distributing center for 
the grocery trade, although some manufacturing of sundries 
is done. Wholesalers report that sales to date this year 
just about equal those for the same period of last year. 
Prices are about the same as those that prevailed a year 
ago, and they are expected to hold steady during the next 
few months. The outlook for the trade in this territory is 
considered satisfactory. Collections are reported fair. 


SEATTLE.—The outstanding development among staple 
lines in the local grocery trade is the general trend toward 
firmer prices. There exists very little change in the volume 
of business transacted during the first quarter of the year, 
compared with that of the first quarter of 1928. The price 
of sugar has led the field te the lower level. It now stands 
at or below the figure for 1924. 

However, the trade is very optimistic for the remainder 
of the year. There is a growing tendency toward increasing 
business in other basic lines, and it is the general feeling 
that with the advance of the year this will be reflected in the 
grocery trade as well. In the canned goods lines, there is 
about the same ratio of stocks to demand as was evidenced 
during the first quarter. 


LOS ANGELES.—Jobbers of groceries in southern Cali- 
fornia report sales for the first three months of this year 
to be running from 8 to 10 per cent. in excess of the record 
for the same period last year. Profits on sales also are 
greater for the period, owing to the general upturn in prices 
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REPORTS ON COLLECTIONS 


Boston.—In general, local collections improved slightly during the 
week. There was a noticeable betterment in the grocery trade. Tire 
dealers also reported an improvement in their collections, but in 
the automobile supply trade, there still is considerable slowness. 

Providence.—There was a slight improvement this week in. collec- 
tions, which are said to be reasonably good. 

Hartford.—In most commercial lines, collections are reported as 
slow. 

Newark,—Local collections are said to be generally fair. 

Philadelphia.—In the yarn business, collections are averaging fair, 
but in the jewelry trade they have been slow for the last week or 
ten days. Despite decreased sales of radios, collections in the trade 
are running from fair to good. 

Pittsburgh.—Local collections still average slow. 

Buffalo.—There has been but little change in collections as com- 
pared with the conditions prevailing a week ago. They are generally 
reported as fair, with the greatest improvement noticeable in country 
districts. 

Baltimore.—Although business is more active, owing to the prox- 
imity of Easter, collections are not so satisfactory as they were a 
week ago. This backwardness is more noticeable in rural regions 
than in urban localities, 

Norfolk.—There has been considerable backwardness to collections 
this week. 

Louisville-——In the South and Southeast, particularly in the latter, 
eollections are just a trifle slow, although there is an improvement 
over what they were some six months ago. In the butter and dairy 
products line, collections are good and in every way satisfactory. 

St. Louis.—City collections continue to be satisfactory, but the 
high waters and heavy rains are having a bad effect on payments 
in rural sections. 

Dallas.—Although collections are reasonably satisfactory, some 
complaints are being made because of slowness. 

Jacksonville-—The general status of local collections is slow. 

New Orleans.—There was a slight improvement in local collections 
this week. 

Chicago.—The majority of the reports show that collections are 
holding up fairly well, being referred to as favorable in most lines. 

Cincinnati.—Local collections continue slow among instalment 
houses, with some little improvement reported by jobbers. 

Cleveland.—There is a continuation of the backward trend in 
mercantile collections, and a majority of the liquidations are slow. 

Toledo.—Local collections came in moderately well this week. 

Detroit.—Although in most lines there has been an improvement 
in collections, they still are slow in many instances. 

Twin Cities (St. Paul-Minneapolis).—There has been almost no 
improvement in collections, which continue to be classed as fair. 

St. Joseph.—Wholesale collections are reported as slow and below 
last year’s level. Retailers find instalment payments satisfactory 
and collections, as a whole, fairly good. 

Denver.—Collections are reported fair, comparing favorably with 
the showing for the same period a year ago. 

Kansas City.—Local collections bave been rather slow for the last 
week or two. 

Omaha.—Local collection conditions are about on a par with those 
prevailing a week ago. 

San Francisco.—Collections for the week are reported as slow, 
although credit offerings are liberal. The deposit, or down pay- 
ment, seems to be disappearing. 

Los Angeles.—Although there has been a slight improvement in 
collections, they are not uniformly prompt. 

Seattle—There was a little gain during the week in retail collec- 
tions which are now classed as fair. With wholesale merchants, 
they are generally good, while with instalment houses they are 
fair to good. 

Quebec.—With a few exceptions, collections throughout this dis- 
rels, a daily average of 332,286 barrels. 





Crude Oil Output Larger 


AILY average gross crude oil production in the United States 
for the week ended on March 23 was 2,655,600 barrels, com- 
pared with 2,625,150 barrels for the preceding week, an increase 
of 30,450 barrels, according to the American Petroleum Institute. 
The daily average production east of California was 1,881,700 bar- 
rels, compared with 1,835,550 barrels, an increase of 46,150 barrels. 
Imports of petroleum, crude and refined oils at the principal United 
States ports for the week ended on March 23 totaled 1,558,000 bar- 
rels, a daily average of 222,571 barrels, compared: with 2,326,000 bar- 
rels, a daily average of 332,286 barrels. 
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EXCEPTIONAL CALL MONEY RATE 


Quotation Advanced to 20 Per Cent. for First 
Time Since 1920 

‘HE money market was affected this week by the strong 

disinclination of the banks to increase their rediscounting 
at the Federal Reserve Bank and employ the proceeds in call 
loans to replace the heavy withdrawals made by out-of-town 
interests. Chicago corporations, in particular, withdrew 
large amounts of funds in order to ease the credit situation 
there, and banks in the interior of the country also recalled 
large sums to take care of the expanding credit needs in 
their home districts, and also as a result of the prompting, 
in many cases, of the Federal Reserve authorities. The 
scarcity of funds was accentuated by the approaching end of 
the month and of the first quarter of the year, with heavy 
settlements, and the banks were further influenced to keep 
out of the loan market as far as possible by a desire to make 
a strong showing in their statements of condition, since a 
national bank call was expected any day. 

The combination of these factors was responsible for the 
20 per cent. call loan rate reached on Tuesday. After that, 
although the banks still remained reluctant to resume re- 
discounting, it was made plain that the call loan market 
would not be left without funds. Time money was strong, 
a rate of 8% per cent. being fixed for the early maturities. 
Bankers’ acceptance yield rates were marked up % of 1 per 
cent. at the start of the week, but were restored to their old 
levels on Wednesday. There was reported to be heavy buy- 
ing of acceptances, particularly for foreign account. Busi- 
ness in commercial paper was light, with rates holding 
strong. 

The foreign exchange market, in general, withstood the 
high money rates, which ordinarily would have caused wide 
declines in the currencies of the principal European coun- 
tries. There were evidences that the central banks of many 
of the countries were giving official support to their ex- 
changes, both to protect their gold holdings and to prevent 
an outward flow of capital. Sterling was well supported 
around $4.85%%, which was substantially above the level at 
which gold could be shipped profitably from London to New 
York. Other European currencies also were well supported, 
although no important movements in rates took place. Cana- 
dian exchange continued depressed, touching a discount of 
% of 1 per cent., but even this quotation failed to draw any 
gold from the Dominion to New York. 

Daily closing quotations of foreign exchange (bankers’ 
bills) in the New York market follow: 






Sat. Mon. Tues. Wed Thurs. 

Sterling, checks........... 4.8443 4.85 
Sterling, cables........... 4.8543 
PREG, CHOCKB.... coc cececss 3.9058 
2 ont 





a a ee eee 
Berlin, checks............ 
Berlin, cables. . 
Antwerp, checks.......... 
Antwerp, cables........... 
0 
BED: GOMIOB... ce iccdvcccec 
Swiss, checks............. 
Swiss, cables............. 
Guilders, checks......... 

Guilders, cables.......... 

Pesetas, checks........... 
Pesetas, cables............ 








Denmark, checks........... ) 
Denmark, cables........... 4 

Sweden, checks............ .71 71% 
Sweden, cables.......... . 26.711%4 26.72 

Norway, checks............ 26.67 26.66% 
Norway, cables............ 26.67% 26.67% 

Greece, checks............ 1.29% 1.291 

Greece, cables............. 1.291%, 1.29% 
Portugal, checks.......... 1.53 4.53 

Portugal, cables........... 4.54 4.54 
Montreal, demand......... 99.56 99.67 
Argentina, demand........ 42.08 42.05 

Brazil, demand............ 11.80 11.80 

Chili, demand............. 12.10 12.12 12.12 
Uruguay, demand......... 101.50 101.68 101.00 





Money Conditions Elsewhere 


Boston.—Call money went up to 15 per cent. on Wednesday, and 
the market continues firm. Time money is 6% per cent. and com- 
mercial paper is 5% to 6 per cent. The rediscount rate of the 
Federal Reserve Bank of Boston remains at 5 per cent., but the 
bank has marked up its buying rates on acceptances. The reserve 
ratio has advanced 74.1 per cent. to 75.7 per cent. The reserves 
have decreased $3,000,000 and the circulation has increased $1,000,- 
000, but the deposits have decreased $10,000,000. Bills discounted 
have decreased $2,000,000, and bills bought in the open market have 
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decreased $4,000,000. Sales of stock in, Boston since the first of 
the year have amounted to 4,999,682 shares, as compared with 
2,290,662 shares last year for the same period. Bond sales have 
totaled $2,730,400, as compared with $3,029,550 for the comparative 
period of 1928. 

St. Louis.——The demand for funds from commercial sources, while 
fairly active, was not so good as it was last week, but industrial 
borrowing was about on a par with that of a week ago. Commer- 
cial paper is quoted at 5% to 5% per cent., and collateral loans 
514 'to 6 per cent. 

Chicago.—Money was higher on the local market this week, com- 
mercial paper averaging 5% to 6 per cent., while brokers’ loans on 
eollateral were 7 per cent. Over-the-counter loans were 514 to 6 
per cent., with very few loans offered at the lower figure. Cus- 
tomers’ loans on collateral were 6 to 7 per cent. 


Cincinnati.—Money is in restricted supply generally for other 
than usual industrial transactions, and stringent conditions are 
likely to continue for some time. Rates for loans to brokers are 
maintained at 7 to 8 per cent., with commercial accommodations 
ranging from 6 to 6% per cent. 

Cleveland.—The local money market took on a somewhat firmer 
tone during the last week. The local Federal Reserve showed up 
well, with substantial increases in holdings of United States Govern- 
ment securities and in debits to individual accounts, although slight 
declines were registered in Reserve note circulation, and in the net 
demand deposits. 

Twin Cities (St. Paul-Minneapolis).—Money rates have continued 
Bank loans are quoted at 6 to 64% per 


unchanged during the week. 
to 6 per cent. The 


cent. and commercial paper is offered at 5% 
demand is active and deposits continue good without much increase. 
The weekly Federal Reserve Bank statement shows an increase in 
total reserves of $502,193, an increase in total bills discounted of 
$1,497,221 and a decrease in total deposits of $537,528. 

Kansas City—Clearings during the past week continued heavier 
than those of the week preceding. Commercial banks report no 
particular change in deposits and loans. Savings deposits are well 


maintained. 





Bank Clearings Again Increase 
IANK clearings, according to DUN’s REVIEW, continue in 
very large volume, the total this week at all leading 
cities in the United States of $13,614,535,000 exceeding that 
of a year ago by 25.2 per cent. At New York City, clear- 
ings of $9,919,000,000 are larger than those of the corre- 
sponding week of last year by 33 per cent., while the total 
for leading centers outside of New York of $3,695,535,000 
is 9.1 per cent. in excess of last year’s. At a number of 
leading outside cities clearings are again reduced this week, 
as compared with those of a year ago, including Boston, 
Chicago, San Francisco and at several Southern points. 
Increases, however, appear at sixteen of the twenty-two 
cities outside of New York, among these being Pittsburgh, 
Baltimore, Buffalo, Detroit, Cleveland, Cincinnati, St. Louis, 
Kansas City, Atlanta, Dallas and at Los Angeles and 
Portland. 
Figures for this week as reported to R. G. Dun & Co., and 
average daily bank clearings for the last three months, are 
compared herewith: 















Week Week Per Week _ 
. Mar. 28, 1929 Mar. 29, 1928 Cent. Mar. 31, 192% 
ROGbON: .5.65.0:4e-0:0< $470,000,000 $493,000,000 — 4.7 $478,000,000 
Philadelphia 607,000,000 535,000,000 +13.5 546,000,000 
Baltimore .......- 82,961,000 78,117,000 + 6.2 
Pittsburgh ...... 195,124,000 169,874,000 o 
Lo) 59,133,000 46,905,000 5.1 
ORICAZO 2.000. 679,747,000 688,190,000 2 . 
| ea 249,349,000 176,443,000 3 56,987,000 
Cleveland ....... 143,088,000 118,469,000 cs 113,318,000 
Cincinnati ...... 73,086,000 69,464,000 5 68,716,000 
St... TGs, 6 <.s.s0:0% 1 900,000 128,500,000 + 3. 132,700,000 
Kansas City..... 132,500,000 116,400,000 +13.8 133,400,000 
CORBIS) fin 6% 7 4-si0's 45,117,000 40,622,000 +11.1 37,314,000 
Minneapolis ..... 75,907,000 68,730,000 +10.4 61,536,000 
Richmond _...... 4 41,444,000 — 1.9 47,987,000 
Atlanta 0.00 ssie% 46,340,000 +16.1 44,543,000 
LOUISPANO in cece 32,300,000 — 0.3 33,191,000 
New Orleans..... 51,907,000 — 5.8 51,462,000 
ee ee a 44,875,000 +16.8 44,814,000 
San Francisco... 198,300,000 199,300,000 — 0.5 172,800,000 
Los Angeles..... 231,916,000 191,590,000 +21.0 168,041,000 
Portland 36,834,000 32,063,000 +14.9 35,383,000 
Seattle 54,492,000 49,915,000 + 9.2 37,762,000 
Total ...00.. $3,695,535,000 $3,419,448,000 + 8.1 $3,277,212,000 
New York....... 9,919,000,000 7,459,000,000 +33.0 5,455,000,000 
Petal AAI ...«s.< e $13,614,535,000 $10,878,448,000 +25.2 $8,732,212,000 


Average daily: 


March to date... $2,301,371,000 $1,896,241,000 +21.4 $1,653,518,000 
February ....... 2,314,047,000 1,776,895,000 +30.2 1,666,512,000 
January. 2.20005 2,370,570,000 1,888,902,000 +25.5 1,644,721,000 
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STEEL OUTPUT SETS RECORDS 


Pittsburgh Reports a Rate of About 95 Per 
Cent.—Prices Remain Firm 

N certain quarters, pressing demands for hot-rolled flat 

steel apparently have lessened, but this is not general and 
production continues to set new records for sustained opera- 
tions, ingot output in the Pittsburgh district continuing at 
95 per cent. of rated capacity. Finishing facilities with 
different units have operated beyond the normal 100 per cent. 
Notwithstanding heavy shipments there has not been any 
perceptible reduction in backlog tonnages. That situation 
is reflected in statistics for the sheet steel industry over 
February, when output was 109.7 per cent. of rated capacity, 
shipments at approximately the same rate and new business 
reported at 130 per cent., resulting in a gain in unfilled 
orders of 54,000 tons and bringing the total to 706,955 tons, 
sufficient for seven weeks. Merchant bars and strip steel 
are moving at a heavy rate, and recent business in plates 
has been more encouraging, though structural steel fabri- 
cators are not busy at present. 

Second quarter prices on finished steel are not yet fully 
demonstrated, but the situation from a producing stand- 
point is so favorable that quotations are considered on a firm 
basis, with most finished descriptions higher by $1 or $2 per 
ton over the first quarter. Possibly the only exception is on 
plates and shapes, the figure of $1.95, Pittsburgh, being re- 
garded as tentative. Primary materials are steady and the 
scrap iron market is firmer, if anything, with consumers 
bidding at a slightly higher level. Heavy melting steel is 
quoted at $18.50 and $19, Pittsburgh delivery. Semi-finished 
steel is definitely at the advanced quotations of $34, Pitts- 
burgh, for billets and $35 for sheet bars. Merchant pig iron 
producers report reduced reserve stocks, and quite a good 
tonnage sold into the next quarter. Foundry iron is grow- 
ing scarcer, and the minimum quotations are as follows: 
Basic, $17.50, Valley; Bessemer, $18.50, Valley; No. 2 foun- 
dry, $18, Valley. Fully 50c. per ton higher is quoted in 
some cases. 





Other Iron and Steel Markets 


Buffalo.—The steel situation shows little change. The demands 
created by automobile manufacturers and railroads are keeping the 
mills well employed, the larger ones operating at capacity, while 
the small ones average around 80 per cent. production. Commit- 
ments on hand are said to be sufficient to maintain current activity 
well into the year. Prices are being well maintained and there 
apparently is no indication of any change for some time. 


Chicago.—Steel ingot output has been moved up to 98 per cent. 
of capacity for the district and preliminary estimates indicate a 
hew record output, and shipments of finished steel for both March 
and the first quarter. Specifications on contracts for one large 
producer last week were the heaviest in eight years, and sales were 
the third largest this year. So high is the demand that output is 
as close to capacity as possible, being slowed slightly by a shortage 
of raw materials. Chicago producers expect to share heavily in the 
awards for freight car orders now pending from four roads, involving 
about 10,000 tons. Track accessory sales for last week were be- 
tween 4,000 and 5,000 tons. Farm implement makers continue 
heavy users of new steel, and some improvement has appeared in 
the structural steel branches. Talk was heard in the trade at mid- 
week of an impending advance in pig iron. Ruling prices were: 
Pig iron, $20; rail steel bars, $1.95; soft steel bars, $2.05 to $2.15; 
Shapes and plates, $2.05 to $2.15. 


‘ te r P 

Railroad Freight Traffic Gains 
L0OADINGS of revenue freight for the week ended March 16 totaled 
957,460 cars, the American Railway Assuciation announced this 


Week, an increase of 11,690 cars over the total for the previous week. 
Increases were reported in all commodities except livestock and 

coal. Had it not been for floods in some of the Southern States, the 

total for the week would have been somewhat larger, it was said. 


Car loadings for the week ended March 16 compare with those in 
other weeks as follows: 


Week : 1929. 1928. 1927. 1926. 
ae Ce ae ee 957,460 942,572 1,001,932 977,018 
EN Cop ge es eta 945,770 951,556 1,000,754 967,425 
Bee. Bet ee 976,987 959,494 989,863 965,009 
Béebruary 23....5..%.... 907,337 869,417 918,858 912,935 
webruary 16....0:...006. 958,051 888,586 954,794 932,281 
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HIDE MARKETS HOLD RECOVERY 


Some Selections Improve Further in Price— 
Stocks Reported Well. Sold Up 


PACK ERS forced a %c. advance on branded steers, one 

buyer paying up to 14c. for heavy Texas and butt brands, 
and 18%c. for light Texas and Colorados. In other respects, 
prices are unchanged. There was larger recent buying, and 
packers report stocks well sold up. Other tanners say that 
they do not recognize the advance paid on branded steers, 
and bids are at old prices, with the demand not over urgent. 
On other selections on the basis of prices offered by buyers, 
there is a steady call. Packers are inclined to hold back, 
but, while talking 15c. on native steers and the latest ad- 
vance on brands, it is believed that sellers will go along 
with the market until they have disposed of their March 
salting. Stocks are generally of last half of current month 
kill. 

Country hides continue strong, but with resistance by tan- 
ners, who do not care to pile up further lots of leather on an 
unsatisfactory market and are only bidding for urgent 
tannery requirements. Their offers are generally 4c. to le. 
under asking rates, which are up to 16c. for best section ex- 
tremes, including stock running 20 per cent. to 25 per cent. 
grubs. That figure was paid in Chicago for premium, grub- 
free hides, but regular good quality sold at 15%c. 

Foreign hides are steady for River Plate frigorificos, and 
Argentine steers have sold on an unchanged basis for sev- 
eral weeks. There was recent activity, but a quiet market is 
naturally looked for until next week, as the Easter holidays 
in Buenos Aires and other centers extend from Friday until 
over Monday of next week. Common varieties of Latin- 
American dry hides are slightly firmer, with last sales of 
interior district Colombians, Antioquias, at 25c. 

Calf and kip continue firm, but there is a reported tend- 
ency among buyers to hold off at the repeated advances 
asked, such as up to 24c. for packers and 22c. for Chicago 
city’s. New York city’s are more tightly sold up than ever, 
with sales, as to dealers, in the three weights, at $2.10 to 
$2.15, $2.45 to $2.50 and $3. Kips are firm, but are quiet in 
the West. Packers sold at the understood price of 20c. for 
Northern point natives, and 21c. is asked. Chicago city’s 
last made 19c. In New York, 12 to 17-pound veals brought 
the last figure of $3.50, but buttermilks went at 10c. advance, 
or at $3.40; also a parcel of heavy 17-pound and up at $4.75. 








Leather Prices in Nominal Position 

OLE leather continues in a nominal condition as regards prices 

with no rates definitely established. Except for recent reports 
of sizable trading at special prices for backs, on which details have 
been slow to come out, the market is quiet. 

In offal, few sales of consequence are reported. Some of the 
smaller tanners who sold out on previously-noted activity, principally 
in double oak rough shoulders, say that they have little to offer. 
With the larger concerns, however, there appear to be sufficient 
holdings, the same as of whole leather. Some scoured oak heads, 
mixed steers and cows, were lately offered to a St. Louis buyer at 
16c., but the prospective customer considered the figure out of line 
and claimed he could secure all the oak heads he cared to purchase 
at down to 131%c., and had secured a car at the latter figure. 

Very few sales of any size are reported in women’s turn cut soles, 
and prices, as in the case of backs, bends and offal, are generally 
nominal and unestablished. In taps, there is a demand for anything 
“cheap,” with the result that the market for such grades has been 
well cleared out. The better selections are weak, as supplies of 
these are plentiful. 

3usiness in and around New York in various lines of upper 
leathers is even more restricted than formerly, owing to a lack of 
activity in shoe plants. In Boston, however, the situation is said to 
show improvement, though not to the extent expected, The better- 
ment cited centers on calf and cow hide black and colored sides but 
complaint continues to be heard regarding prices that must be made 
to consummate business. In New York, some of the tanners talk 
firmer on the above varieties, possibly in reflection of raw stock. 
Calf in New York sells chiefly to the pocketbook trade, as shoe manu- 
facturers still favor reptiles or popular shades of kid. 





The Goodyear Tire and Rubber Co., is planning to build a 50,000 
spindle mill in Georgia, to cost’ about $3,000,000. 
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DRY GOODS ‘MOVEMENT LARGER 





Distribution Heavy, though Hesitancy in. Pri- 
mary Markets Followed Break in Stocks 


HE movement of dry goods at. wholesale and retail is very 

large throughout the country, and production is speeded 
up to hasten Spring deliveries., The break in stocks caused 
some hesitation in trading in the primary division and a 
slight weakness: in. gray cloth prices, following the sharp 
cotton decline of Tuesday. Reports from nearly all centers 
show that the retail. trade has been exceptionally active, 
with purchases including more than the normal average 
of ‘quality merchandise. 

Production continues high, especially in the cotton goods 
division. It also is active in rayons, silks and in the cloth- 
ing and garment trades, where a rush season demand is 
noted. The cotton goods situation is in striking contrast to 
that of a year ago, unfilled orders on staple goods having 
gained steadily throughout the month and insuring activity 
for several weeks. 

Wholesale distributors report a steady repetition of orders 
from their retail customers; in turn, they have been order- 
ing more goods for early shipment. There has been some 
improvement in demand for goods for export, a sale having 
recently been made. of sheetings for shipment to China, the 
first of any moment reported for more than a year. Cloth- 
ing and garment distribution has been very steady and bids 
fair to continue active for some weeks, as retailers are 
urging prompt shipments from manufacturers. 

There is general complaint in many divisions of the pri- 
mary markets of narrow profit margins for producers. That 
condition is stated to be due to the large output, which is 
making buyers somewhat indifferent toward long commit- 
ments or toward paying higher prices. 





Cotton Goods Prices Advanced 

PRICES for finished cotton goods have been advanced moderately, 

tickings being %4c. a yard higher and colored goods being gen- 
erally firmer. In the gray goods markets, the cotton break on 
Tuesday led to some price concessions, but there was very little 
trading. Curtain materials and draperies have sold more freely. 
An active business continues in percales and printed wash fabrics 
of all kinds, with printed rayons particularly wanted. Sheets and 
pillow cases are firmer, some of the large denim mills are sold 
ahead to June, and print cloths are in lighter stock and are better 
sold ahead than for several months. Goods for the automobile in- 
dustry continue to move in large volume. 

Some large business in woolen and worsted goods for Fall has 
been placed by catalog and mail-order houses and by specialists in 
clothing. A few mills are well sold ahead, but considerable business 
remains to be placed. Prices are holding steady. The Wool Pageant 
held last week stimulated interest very much in new lines of light- 
weight dress materials and in many of the new coatings. 

The rayon industry is recovering from the unsettlement caused 
by an unexpected price reduction last month, and the readjustments 
on cloth and yarn orders that were made necessary. The consump- 
tion of rayon fabrics is larger than ever, especially in lingerie and 
underwear lines and in lining fabrics. 

Printed silks and silk crepes continue to move in large volume 
Transparent velvets have sold well and promise to be largely used 
in the Fall season. Silk hosiery continues to sell in large volume, 
despite the sharp competition of new types of rayon goods. 








Cotton Supply and Movement. From the opening of 
the crop year on August 1 to March 22, according to statistics com- 
piled by The Financial Chronicle, 13,793,241 bales of cotton came 
into sight, against 12,140,952 bales last year. Takings by Northern 
spinners for the crop year to March 22 were 990,270 bales, com- 
pared with 1,108,809 bales last year. Last week’s exports to Great 
Britain and the Continent were 129,004 bales, against 122,423 bales 
last year. From the opening of the crop season an August 1 to 
March 22, such exports were 6,525,521 bales, against 5,551,161 bales 
during the corresponding period of last year. 





The combined demand of foreign governments and corporations in 
1928 for new money in American markets broke all previous records, 
exceeding the previous high of 1927 by $16,000,000. The aggregate, 
aceording to official figures, reached $1,957,589,720. 
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EARLY COTTON LOSS. REGAINED 


Break in Prices on Tuesday Followed by an 





Abrupt Recovery—Trade Buys 


UTSIDE influences had an important part in shaping 

the course of cotton prices this week. From the start, 
the market for that staple was affected in a decisive way 
by movements in money and stocks, and Tuesday’s striking 
events in Wall Street caused a break of about 60 to 75 
points in cotton. There was heavy selling both for long 
and short account, and on the decline some stop loss orders 
were uncovered. That naturally accelerated the downward 
trend of prices, but an impressive rally eame before the 
close on Tuesday. Stocks had recovered abruptly on bank- 
ing and other support, and cotton made a ready response 
to the change of speculative position. A feature that at- 
tracted attention then was the vigorous trade buying, and 
this phase continued prominent throughout most of the sub- 
sequent dealings. The fact that the planting season in the 
South is late was not overlooked during the early market 
unsettlement, while more optimistic news from dry goods 
centers also had a strengthening effect. The retail trade 
of the country is notably large, and reports indicate that 
cotton mills are better engaged now than for a number of 
months. In fact, it has been stated that the fine goods 
mills have more business in hand than at any previous time 
in fully a year and a half. Supplementing the bullish ad- 
vices on business, and dispatches telling of delayed farm 
work in the belt, the technical status of the cotton market 
was regarded as being stronger, by reason of the pressure 
of selling early this week. When trading closed on Thurs- 
day, the option list showed only minor changes from the 
final quotation last Saturday, slight declines being inter- 
spersed with equally small advances. 

Daily closing quotations (cents ‘per pound) of cotton 
futures in the New York market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 


0 OPO me ee tee gee 20.80 20.66 20.56 20.67 20.79 *..... 
OO a Sia's 6.6 shape vib elena Waser 20.28 20.16 19.95 20.13 20.20 
MROMGIIOE <<. 00 0:0. 0d 0.0104 Wal steeeS 20.18 20.07 20.00 20.04 20.29 
Oe Cee RE nr 20.15 20.03 19.88 19.99 20.20 
Pi nr rere eer ian 20.17 20.03 19.87 19.99 20.04 

SPOT COTTON PRICES 

Fri. Sat. Mon. Tues. Wed. Thurs. 

Mar. 22 Mar. 23 Mar. 25 Mar. 26 Mar. 27 Mar. 28 

New Orleans, cents..... 19.88 19.78 19.68 19.67 19.75 

New York, cents........ 21.05 20.85 20.95 

Savannah, cents........ 19.92 19.79 oni 

Galveston, cents........ 20.05 19.90 20.00 

Memphis, cents.. 19.20 19.05 19.20 








Norfolk, cents. 
Augusta, cent 


20.00 
19.69 


19.75 19.88 
19.56 19.69 





Houston, cents... ) 20.00 
Little Rock, 2 19.30 
St. Louis, cents.. = 19.25 19.25 
DRERD, CUNCB os. 6.0:0 ees 19.50 19.30 


*Holiday 





Notes of Textile Markets 


Fall River reported sales of carded broadcloths, sateens and 
specialties in excess of the current rate of production. 


More business was done in coarse yarn sheetings for the bag 
trades last week than at any time in many weeks, and prices ad- 
vanced slightly on contract sales. 


The Wheeler-Motter Mercantile Co., announce from St. Joseph, 
Mo., that stockholders believe that their interests will be best served 
by retirement from the jobbing field at this time. 


The consumption of rayon and silk hosiery continues very large, 
although late fashion reports state that more cotton lisle hosiery 
will be in vogue by the end of the coming Summer. 


Wool goods manufacturers will open the first fashion and style 
show ever attempted by them at the Hotel Roosevelt, beginning 
March 18 and continuing throughout the week. 


Imports of cotton piece goods during February were 2,161,555 
square yards less than the total for the corresponding month in 
1928, this being the second monthly decrease of the current year. 


The United Merchants and Manufacturers, Inc., the official title 
of the Loring merger, announce arrangements for the purchase of 
the Aiken Mills of Bath, S. C., Langely Mills, Langely, S. C., and 
Seminole Mills of Clearwater, S. C., having a total of about 100,000 
spindles. When the deal is completed, this company will control 
three mills in the North and three in the South, and mergers of 
three converting houses. 
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STOCKS RECOVER AFTER BREAK 





Early Acute Depression Followed by Sharp 
Rally—Record-Breaking Trading 


HE stock market went through one of its worst breaks on 

record at the start of this week, owing to an exceptional 
stringency in credit, but it scored a brisk rally when the 
large banks came to the aid of the situation by putting new 
funds into the call loan market. By Thursday, the last busi- 
ness day of the week, about all of the early losses had been 
recovered. There was only one consideration in the market 
throughout the week—the credit outlook brought about by 
the Federal Reserve policy of forcing a reduction in specu- 
lation. All such factors as industrial activity, agricultural 
prospects, merchandise distribution and the state of com- 
merce were, for the time being, forgotten. 

The market broke extensively on Monday, when the call 
loan rate, which had started at 9 per cent., was advanced to 
14 per cent. At the start on Tuesday, selling developed on 
a scale seldom before witnessed on the Stock Exchange. All 
groups of stocks were included in the collapse of prices, as 
the call loan rate worked up to 20 per cent., its highest point 
since July 1, 1920. In the late trading of Tuesday, however, 
a spirited rally got under way. Investment trusts, which 
in recent weeks had been selling stocks at high levels and 
placing their funds in the call loan market, resumed their 
buying of stocks. With the elimination of thousands of 
small speculators and the passing of securities into strong 
hands, a healthier undertone developed. On Tuesday, sales 
on the Exchange, amounting to 8,746,740 shares, were the 
largest in history, and trading on the following two days 
remained above the 5,000,000-share mark. The call loan 
rate renewed at 15 per cent. on Thursday and held there 
throughout the forenoon, but the trading element, which had 
been concerned not so much by the rate as by fear that no 
funds would be available on any basis, was relieved by as- 
surances from the banks that ample funds for all needs 
would be forthcoming. 

As against more than 300 low points for the year, estab- 
lished early in the week, the general list by Thursday had 
worked back to about a level with the closing of the previous 
week, and in some cases good-sized net advances for the 
week were shown. The oils developed a particularly strong 
tone, while the motors, steels and coppers also were bid up 
rapidly, in common with many of the speculative specialties 
which had suffered heavily in the early break. 


The daily average closing quotations of sixty railroad, 
ten industrial and five traction and gas stocks are appended: 
Last Year Sat. Mon. Tues. Wed. Thurs. Fri. 

Railroad 108.97 113.49 111.89 110.80 112.32 113.00 *...... 


Industrial ..... 173.10 194.29 193.01 191.77 193.77 196.26 ...... 
Gas and Traction 139.08 164.00 163.80 162.35 163.15 164.80 ...... 


Daily transactions in stocks and bonds on the New York 
Stock Exchange compare with last year as follows: 








Week Ending 7—Stocks——-Shares—, Bonds _, 
Mar. 28, 1929 This Week Last Year This Week Last Year 
Saturday ......-.seeee 2,144,570 2,028,300 $4,038,000 $6,817,000 
Monday ’ F 5,860,210 4,200,400 10,617,000 11,415,000 
Tuesday .. - 8,246,740 4,762,400 14,123,000 11,657,000 
Wednesday . .. 5,618,990 4,115,800 12,450,000 14,400,000 
Thursday . . 5,096,320 3,773,200 11,815,000 17,987,000 
PN a eiogtvc Sigehn wines 4 Patan’ Pe Sere ee 17,895,000 
on) CR er pore 26,966,830 23,527,700 $53,043,000 $80,171,000 
*Holiday 





Footwear Business Mainly Quiet.—Most reports note 


footwear business as being quiet, and after-Easter orders evidently 
have not developed to any extent. That is true both locally and 
throughout New England in women’s shoes, and demand is mostly at 
& price and for quick shipment. It is reported that some of the 


largest manufacturing concerns of the country are showing mate- 
Tially reduced production schedules. Only a few of the Brooklyn 





Plants producing women’s high-grade turns are well employed. Some 
have orders for shoes for the Jewish holidays, which come about a 
month after Easter, but the majority of the factories are not actively 
engaged. 

tevenue freight loadings for the week ended on February 16 totaled 
958,051 cars, or an increase of 2,573 cars, compared with the total 


of the preceding week, 
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SHARP FLUCTUATIONS, IN, GRAINS 


Prices Vacillate Under Stress, ,of Wayering 
Stock Market—Crop News Indccisive 


HE Chicago grain markets seesawed in hectic fashion 

during much of the week, largely in sympathy with the 
sharp irregularities in the money and securities markets. 
Wheat opened with a gain of around a cent on Monday, 
largely on the rebound from the decline of the preceding 
week. Crop news was mixed, but favorable factors pre- 
dominated. 

The leading cereal then broke 2'%c. to 3c. on Tuesday, 
with speculators unloading their long lines as the crash 
continued in Wall Street. Wednesday saw a mild recovery, 
aided by reports that buying for export had appeared in 
good volume. Additional export sales and higher prices in 
the Winnipeg market brought about a further upturn here 
on Thursday, with the gains running a cent or better. 

Corn was at times accorded better buying support than 
wheat, but the Tuesday break in prices was almost as sharp. 
Crop news was indecisive, aside from light receipts of cash 
grain. Oats dipped to a new low for the crop at the time, 
while rye seesawed rather widely. 

The United States visible supply of grains for the week, 
in bushels, was: Wheat, 123,213,000, off 301,000; corn, 34,- 
539,000, up 241,009; oats, 13,119,000, off 806,000; rye, 6,843,- 
000, up 160,000; and barley, 8,463,000, off 468,000. 

Daily closing quotations of wheat options in the Chicago 
market follow: 





Sat. Mon. Tues. Wed. Thurs. Fri. 
WN eS viviccedevewsa 1.18% 1.19% 1.16 1.16 1.189. i. 
MUN cocsaceuuxeeceeas 1.21% 1.22% 1.19% 1.20% 1.21% 
WE Gees hdc weaeon cess 1.24% 1.25% 1.23 1.23% 1.24% ee 


Daily closing quotations of corn options in the Chica 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
NEY hve dias waned sc 92% 92% 89% 90% 91% 
J RA Sr tere err. 5 92% 93% 94 
WEE. Weeseueveaseusnes 97% 98% 95% 96% 97% 


Daily closing quotations of oats options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
PN. ns sie gwietenays cua 46 45% 45 45 45 
ME viscenasvedacenee 4656 16% 45% 45% 46% 
WUT cae ddwsvesdow duce 45% 46 44% 45% 455% 


Daily closing quotations of rye options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
EE ixseccceees sae 1.05 1.05 1.03% 1.038% 1.05% Pr 
BD vse reedwenadaawen 1.05% 1.06 1.03% 1.03% 1.04% oven 
GQ eh cexsvawoverbac 1.06 1.06% 1.04% 1.03% 1.05% é 


The grain movement each day is given in the following 
table, with the week’s total, and comparative figures for 
last year: 


-———Wheat—_-—_,, Flour, -—-—Corn—. 














Combate 

Western Atlantic Atlantic Western Atlant 
Receipts Exports Exports Receipts Exports 
Friday 988,000 400,000 48,000 Ceneee" evatcce 
Saturday 1,046,000 233,000 9,000 $05,000... secice 
Monday 1,393,000 96,000 2,000 1,267,000 = .accc. 
Tuesday ... 961,000 104,000 46,000 Sane ° wusaes 
Wednesday 914,000 359,000 25,000 859,000 86,000 
TRGVORRY 266 c5.00 982,000 127,000 4,000 719,000 qninene 
NE” ore ac wineres 6,284,000 1,319,000 134,000 5,304,000 86,000 
Last year....... 5,238,000 2,045,000 115,000 6,849,000 496,000 


*Holiday 





Unfavorable Conditions in Coal Industry 


RR BPORTS from the coal industry in Kentucky reveal the fact 

that conditions are unfavorable and that prospects for the cur- 
rent year give little evidence of any betterment over the record of 
1928. In fact, sales are expected to go below the total for the lat- 
ter year. The unfavorable factors of 1928 were the discontinuance of 
the Jacksonville wage scale in competitive coal fields to the North 
and East, and the fixing of additional freight differentials against 
Kentucky’s coal movement, both to the Lakes and to Chicago and 
the Northwest. 

The producers to the North are competing actively to regain the 
business lost to Kentucky during the continuance of the Jacksonville 
wage agreement, and competition this Spring is exceptionally keen. 
The current mild weather also is a depressing influence at this time, 
although the coal men have no complaint on this score, for the Win- 
ter, as a whole, was in their favor.. Efforts are being made by 
leading Kentucky coal operators to stabilize prices on a basis which 
will afford a margin of. profit, but it is too early to tell whether 
these efforts will be successful, and to.what extent. 
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GENERAL BUSINESS CONDITIONS 


(Continued from page 7) 


some irregularity in the market, prices, on the whole, are 
firm. The strongest demand is for standard retail yard 
items, such as common boards and dimension, and as stocks 
of these are not large, prices are inclined to advance further. 
The car material market also is active at prices that have 
had a marked improvement in the past sixty days. Domes- 
tic cargo business has receded somewhat, but export ‘trade 
is fairly good and clears, most of which are moving to the 
United Kingdom, are in demand at stronger prices. 

Production reported by 199 leading West Coast fir mills 
during the week amounted to 182,791,154 feet, while sales 
were 175,212,920 feet. Orders for rail delivery were for 
75,491,329 feet; domestic cargo orders were for 51,047,278 
feet, and export orders 32,714,592 feet. The local trade 
bought 15,959,721 feet. Shipments during the week were 
195,346,569 feet. Unfilled orders total 798,777,375 feet, a 
decrease of 22,035,348 feet for the week. The weather is 
ideal for logging and as a majority of the camps are now 
under way at full capacity, the danger of a log shortage has 
passed. The demand for pine lumber has increased, and 
some items have again advanced in price. 

The export wheat business is slack, in spite of cheaper 
freight rates on parcel lots. Inquiries are being received 
from China for new crop flour, reflecting the unfavorable 
wheat crop prospects in that country. The official estimate 
of wheat stocks remaining in the Pacific Northwest is 28,- 
190,000 bushels. Apple exports continue in fair volume, but 
rail shipments to the Eastern markets are light. Potato 
shipments from Oregon for the season to date have been 
1,199 cars, compared with 1,717 cars a year ago, and 2,224 
cars two years ago. 


SEATTLE.—During the first month of this year, there is 
shown for the Washington customs district a gain of more 
than $2,000,000 in both exports and imports over the record 
for the like month of a year ago. A gain of $7,000,000 in 
exports and $1,500,000 in imports is shown over those of 
December. Imports totaled in excess of $21,900,000, and 
exports exceeded $18,000,000 in January. 

A trade gain of $40,000,000 is shown for the year just 
closed by the volume of business transacted in Alaska. The 
total value of the trade exceeded $107,000,000. Exports 
from Alaska come mostly through the port of Seattle. The 
road-building program for the State of Washington for the 
next two years includes a total expenditure of $24,000,000. 

Building construction in Seattle during March totals 400 
permits issued, calling for construction worth $1,500,000. 
The March figure is not a record one, but reveals what is 
considered a substantial building movement. Automobile 
sales in Seattle during the week ended March 15 totaled 514, 
valued at $372,172, compared with 526 cars, worth $405,563, 
for the week just previous, and 385 cars, valued at $326,373, 
for the week ended March 16, 1928. 





Trade Situation at Quebec 


QUEBEC,-—While retailers handling seasonable lines re- 
port that the approach of Easter has given a slight impetus 
to business, other retailers and general wholesalers state 
that, on the whole, conditions are about nermal for this time 
of the year. Manufacturers find that business is steady. 
Boot and shoe factories are well employed, and furniture 
factories throughout this district are working to capacity. 
While the regular tourist season will not start here for an- 
other two months, a large number of visitors are expected 
for the Easter holidays, and hotels and boarding houses an- 
ticipate a good trade. 





The total trade of Canada with the United States during the 
twelve months ended January 21, 1929, was $1,359,208,515, against 
$1,197,935,418 in the preceding twelve months. Exports of Cana- 
dian produce to the United States during that period totaled $497,- 
361,112, against $474,019,984. 
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Japanese Leather Consumption Gains 


A GOVERNMENT report says that consumption of leather in Japan 

has been steadily increasing during the last ten years, with 
no comparative growth in the local production. In order to s:tisfy 
the domestic requirements, considerable quantities of this commodity 
must be imported annually. Buying of foreign style shoes is crow. 
ing steadily, especially in the larger cities, where the merchan‘s are 
increasing their demands to their employes to wear foreign style 
shoes while at work. There are almost 900 tanneries in that country, 
but most of these are small household establishments, using little 
or no machinery. Less than fifteen of the plants are equipped with 
modern machinery for the production of leather. 

Economie conditions in Japan in the last two years have not been 
favorable for the expansion of American leather sales, and thege 
have declined slightly since 1926. Tanners in the United States hope 
that conditions will improve during the present year, and expect 


to obtain a larger trade in the Japanese market. That country 
generally purchases more than 25 per cent. of the total American 
leather sold in Asia. European producers have recently become 
very active in Japan, and are seriously striving to obtain some of 


the business now being enjoyed by American interests. 





British East India Leather Consumption 


F - aencagspratal to a recent government report, consumption of leather 

in British India has increased considerably in the last ten years, 
with indications that still larger quantities will be absorbed in a 
not distant future. As in most countries outside of British and 
Continental Europe, the United States and Canada, the India out- 
put of leather is confined largely to the cheaper grades, with heavy 
exporting of raw hides and skins and partially tanned upper stock 
There has been, of late years, an expanding demand for cheaper- 
priced lines of shoe upper leathers, as well as medium grades, with 
increasing quantities being imported. 

Naturally, competition in the India market is exceptionally keen, 
with American, European and Autralian tanners the principal opera- 
tors. Tanning in India also is increasing, but not for the specific 
selections for which there is an expanding absorption in the East 
India market. Patent leather seems to be especially desired, and 
makes up the larger share of the leather imported. The largest part 
of the India output is made up of rough or partially (East India) 
tanned upper and sole, but smaller quantities of other leather are 
produced. India tanners, thus far, have seemingly not been very 
successful in turning out patent leather. 

Prior to the war, cheaper grades of German patent and other 
upper leathers were sold in the India market in fairly large quan- 
tities, but United States products have been gradually replacing the 
German tannages during the last decade. Exports of leather from 
the United States to India prior to 1913 showed a yearly average 
value of less than $20,000, whereas during the last two years there 
has been an increase to nearly $400,000. 





Winter Wheat Growth Stimulated 

HE weekly weather report issued this week by the government 

was as follow: 

“Planting of cotton is still confined to extreme southern Texas 
and locally in Louisiana, while in the eastern belt a small amount 
was put in as far north as southeastern Georgia. In the Southeast- 
ern States there was very little improvement in conditions affecting 
agricultural operations. 

“Temperatures were high and the latter part of the week was 
mostly fair, which were effective to some extent in drying the soil 
sufficiently for the resumption of field operations on higher lands. 
In general, however, over the entire area, from the lower Mississippi 
River eastward, and extending northward to Tennessee and western 
North Carolina, the soil continued too wet to work, and field opera- 
tions remained largely at a standstill. 

“The latter part of the week was favorable for cotton in Arkansas 
and Louisiana, where work was resumed to a considerable extent, but 
it was still too wet in much of eastern Texas. 

“Winter wheat made rapid progress in practically all parts of the 
main producing area, growth being markedly stimulated in most 
sections by high temperatures and moist soil. Condition of soil is 
now excellent in Nebraska, but in the western third of Kansas rain 
is needed, with plants small and thin on the ground. 

“Growth was rapid also in the Middle Atlantic Coast area, but in 
the wheat section of the Pacific Northwest moisture is inadequate 
and present conditions are much less favorable. In the Spring 
wheat belt field work was inactive in general, because of unfavorable 
soil condition, though some plowing and seeding was possible locally 
in South Dakota. In the Southern States cereal crops made gen- 
erally good growth. Oats seeding was largely delayed by wet soil, 
except in the plains States, where this work was general as far 
north as Kansas.” 
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SURVEY OF GROCERY TRADE 


(Continued from page 9) 


and to the handling of specialties and brands of canned 
goods under their own labels. They report a falling off in 
the sale of staples, on which they make little or no profit. 
They report a satisfactory business in the handling of cigars, 
but have practically ceased the jobbing of cigarettes. 
Jobbers show a decrease in outstanding indebtedness of 
5 to 6 per cent. for the three months, and state that credits 
are in a satisfactory condition. Some of the jobbers are 
operating retail stores to secure an outlet for their goods, 
and to compete with the chain stores and buying. associa- 
tions formed among the retailers. Managers of chain stores 
report increases in sales of 15 to 20 per cent., principally in 
staple lines and nationally-advertised brands of merchan- 
dise. There has been some decrease in the number of jobbing 





REVIEW 15 





PORTLAND.—Spring trade is opening up satisfactorily 
with the. wholesale grocers. March orders showed a de- 
cided gain over those of the preceding month and February, 
in spite of adverse weather, was a better: month than Jan- 
uary. City buying shows the most improvement, though 
country trade also averages better than last year’s. Pros- 
pects for 1929 are regarded as entirely favorable. Most of 
the orders coming in are to provide for present needs, though 
there is some speculating by retailers in lines where prices 
are attractive. Canned goods mostly are firm, as 1928 stock 
is practically all out of packers’ hands, but otherwise prices 
generally are steady. 





Cigarette Tobacco Active.— Receipts of Maryland leaf 
tobacco for the past week at Baltimore totaled 154 hogsheads, while 
sales declined to 95 hogsheads. 





houses in this territory the past year, but the larger houses 
report business generally in a satisfactory condition. 


cigarette grades of both the old and new crops. 
products are ‘transacting a good business. 


Activity was confined largely to 
Jobbers of tobacco 





THE NECESSITY OF 
CREDIT INSURANCE 


¢ Credit Insurance begins when your 
Fire Insurance stops—when your mer- 
chandise has left the protection of your 
four walls and is turned into accounts. 


@ Our new Simplified Protective Policy 
is clearly understandable. It insures all 
outstanding accounts against abnormal 
losses. The terms are liberal—yet the 


cost is moderate. 


¢ You can't afford not to carry Credit 
Insurance. 
Write us 


The American Credit-Indemnity Co. 


of New York 


100 5th Avenue, New York City 
511 Locust St., St. Louis 


All Principal Cities 
J. F. McFADDEN, President 
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NEW YORK CITY 





DIRECTORS: 


Russell V. Cruikshank 
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Robert L. Gerry 

R. Horace Gallatin 


BARROW, WADE, GUTHRIE & CO. 
ACCOUNTANTS AND AUDITORS 
Equitable Bldg., 120 Broadway, NEW YORK 


CHICAGO—Westminster Bldg. 
PHILADELPHIA—Packard Bldg. 
SAN FRANCISCO—Exposition Bldg. 
BOSTON—Scollay Bldg. 


GLASGOW, SCOTLAND—142 St. Vincent St. 
UTICA—The Clarendon Bldg. 


MONTREAL, CANADA—13 McGill St. 
LONDON, ENGLAND—8 Frederick’s Place 











FRANK 6. BEEGE, President SAMUEL J. GRAHAM, Sec’y & Treas. 
GIBSON & WESSON, Inc. 
INSURANCE 
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MEETING NOTICE 





INSPIRATION CONSOLIDATED COPPER 


COMPANY 
NOTICE OF ANNUAL MEETING 

Notice -is hereby given that the Annual Meet- 
ing of the Stockholders of the Inspiration Con- 
solidated Copper Company will be held at the 
office of the Company, 242 Water Street, Augusta, 
Maine on Monday, the twenty-second day of 
April, 1929, at two o’clock p.m., for the election 
of Directors and for the transaction of such other 
business as may come before the meeting, in- 
cluding the consideration, approval and ratification 
of all acts and proceedings of the Board of 
Directors during the past year and of all matters 
that may be referred to in the Annual Report 
to the Stockholders. 

The transfer books will not be closed; but only 
those stockholders of record at the close of busi- 
ness (viz., three o’clock p. m.), on Friday, 
April 5th, 1929, will be entitled to vote at said 
meeting. 

By order of the Board of Directors, 

J. W. ALLEN, Secretary. 





DIVIDEND NOTICES 





INSPIRATION CONSOLIDATED COPPER CO. 
25 Broadway, New York, N. Y. 
The Directors have declared a divi- 
dend of $1.00 per share payable Mon- 
day, April 1, 1929, to stockholders of 
record Thursday, March 14, 1929. 
J. W. ALLEN, Treasurer 
February 28, 1929 


GREENE CANANEA COPPER CO. 
25 Broadway, New York, N. Y. 
The Directors have declared a divi- 
dend of $2.00 per share payable Mon- 
day, April 1, 1929, to stockholders of 
record Thursday, March 7, 1929. 
J. W. ALLEN, Treasurer 
February 28, 1929 


INTERNATIONAL PAPER COMPANY 
New York, March 13, 1929 

The Board of Directors have declared a regular 
quarterly dividend of one and three-quarters per 
cent. (1%%) on the Cumulative 7% Preferred 
Stock of this Company, and a regular quarterly 
dividend of one and one-half per cent. (142%) on 
the Cumulative 6% Preferred Stock of this Com- 
pany, for the current quarter, payable April 15, 
1929, to holders of record at the close of business 
March 25, 1929. 

Checks to be mailed. Transfer books will not 


close. 
OWEN SHEPHERD, 
Vice-President and Treasurer 





The net national income of Canada during 
1928 is placed at $5,500,000,000, or about 
*$200,000,000 more than the total for 1927. 

The registered unemployment of Great 
Britain on February 11 amounted to 1,342,- 
500, compared with 1,369,500 on February 4, 
and 1,159,800 on February 13, 1928. 

Chain grocery store sales in Canada were 25 
per cent. higher in 1928 than they were in 
1927. There are now about 3,000 chain stores 
in Canada, of which 1,200 are operated in 
Ontario and Quebec by 15 Canadian chains. 

The production of barley in 1928 in 41 coun- 
tries thus far reported, which in 1927 raised 
82.5 per cent. of the world total, exclusive of 
Russia and China, now amounts to 1,468,624,- 
000 bushels, an increase of 18.2 per cent. over 
the 1,242,995,000 raised in 1927, and 25.9 
per cent. more than the 1926 production. 








WOODWARD 
at ADELAIDE ~ 


EXQUISITELY 
FURNISHED ROOMS 
EACH with BATH 
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The First Reference Book— 


The present day issues of this same” 
book contain more than two and one-’ 
quarter million names and ratings em- 
bracing every State in the Union. Its’ 
value and help to the American 


The First Reference Book was a quaint 
important looking volume. Its dark 
brown sheepskin covers were embel- 
lished with an ornate pressed design 
~ andthe name of the subscriber stamped 
in gold. upon its front. It was equipped 
with a lock and key to preserve its 
precious contents from inquisitive pry- 
ing eyes. Altogether it contained 
twenty thousand two hundred and 
sixty-eight names and ratings and was, 
even at that time (the Spring of 1859), 
considered a most valuable and impor- 
tant book. 


business man is inestimable. The sim- 
plicity and manner of presenting its” 
valued information quickly informs? 
the grantor of credit regarding the’ 
standing of firms with whom he does: 
or contemplates doing business. : 


There is a branch office near you. Call 
upon our manager there and learn from) 


him just what R. G. DUN & CO. serv- 


ice can do for you and your business. ° 





Pun 





be 


R.G. DUN & CO. 


The Mercantile Agency 


Dun Building 


New York 


and in 257 other cities 








